
<UJUU 

V JjjJI kJijj*3 -\-\ 

V JjJI £« -Y-> 

^ f^jll 5j*»I -V-\ 

\\ ij^>UII oiUUil j oLuUI Jl ^lill £jjj wjLu»I -t-\ 

^^ jjiJi jjjLw j^u -^-i-\ 

>r oi^j^Ji ^ji-u> ^ — t— t— ^ 

\0 i#j5L»JI cSjJuo* (jJU -f-£^ 

> \ 5j*a UII o^UUIl j urfjJI £« ^ kiusLJI -o-^ 

^"l JauJI M~«*JJ uA«a>aJI — ^— 0— > 

\A iJj^ail JjjIjaII -Y-0-> 

\* 4Jjj-JI J.&J* -r-e-\ 

Y ♦ *yUI oLui^II j »^<a*Jlj J^sVI ,jjj i»*iyi — t— e— \ 

Y\ (Jjl^oJI MiuJI j £»>_jl}l -0-0-\ 

Y\ 6rfjJI £W -1-> 

Y^ Sj^UJI oiUUIl j^rfjJI £"**"»- >-1-> 

Yr OjjIjJI Jj-Jlj iJjVl Jj^JI -Y-\-\ 

Yf 5j*jl«il o^UlnII JJjjJI >uj^) »al -Y-1-^ 
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rr i»jL»dJi jijj^i ^ -I 

Y iyyi I -o 

Y V jrfjlj*JI f-* > — p 

YV Zj}\2X\ -J 

Y^ ^LirfuJI -t_» 

f <Uj£jJI oliJJuJI >«j -j 

f \ i*ji«ll IjuLj^u ^Jl gu ^J* 3j3jHI ijjUuiVI jlj^'Jf! -£-V-\ 

ff LjjS frl^uJI l$je d*Ji><j ^jjJI ^Jl £»j jyp uPju -V-\ 

rr ^isjl^isJI^u-^-v^ 

r«v JjS*«Ji ^ -r-v-^ 

rA u««^l Jj* f^-JI urf J H& -f-VM 

£. i«5L«L>JI £« -i-V-\ 

£> ijulill jjj ^u -e-V-> 

£Y urf-> *i«j jjJ 1 **^' £W -1-V-^ 

ir oVLiJI -V-V-^ 

£r 4*«}L>)fl d^uJI J«P j OrfjJI 2jW -a-> 

££ ^L>JI ^}JI ->-A-^ 

in J>1\ gJ\ -1-S-\ 

£A ,j«i»JI orfurfuuJb ilLil 43bU -f-A-> 

fl. t^jjl £»jJ y^S*ll JjJ" 1 " -^S 



o £ o^jaJI olaiw - \— Y 

iy oeyM oIjuuJ 5j*j-sJI JjIjuJI -Y-Y 



_ r _ 



%r pliJI^UrfJI j-\-T-Y 

\V (s?,^ 1 JriL^ 1 ) Mjrfi' j *c5jWI ^*!l S ^-J - 

1A ij,.g>JI (j^j^l oljJu> — 

V> j.W fU^I ^jJjJ^I ^' J ^' Jj*i|>» J^tjJ^t - 

vi <Uijum oIjjuj — 

v« u*i*Jl gUbfiJt j -y-y-y 

VA ^b* 1 
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LI . <J£jJl ^ Jj *i±4-> iJS»a\ (>j <U>v^>j 4JI ^^Isj Jwj>* 0*11*11 
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a_^l J (jl 4_$3 j-^Jj <• U>-^' 4-u-^.o oL*J Uo <U3 ji> jLajj^l 

L^-o cjM«L*1I <j_c jJjIj L_$J Jl^l *Liulj fj^\-> L^j'-^J uji^l 

A—x^llJ^ll ojLUjJI (>o *^l (jiuUJl jJjjLj (jl jj-auw *iJ 31 4jj3«-s» r^jl 
oJ_a oi-afTljj 131—9 . cuLoj^. jl *J_«» <j_p <_>iu_>toju t_s^-" '^*ri* > ^l 
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. gS.e,j os-LJul ju> uw 4io OuJjL*»I I.oIvko fjLsudl l»*-ljj iJLl/Kt.l 

(J 3_)1 *-#J! ci»!>UL« flj-Jlj Oj*^' ilLJl ooj* <9j^JI ojaj 



C C t 



L^jlij I_$_«I5 l$j <0) I MU 



it jgp^V^ I^S^s^ *&&s&&$te. Asa 



Oj all gu : Vjl 

J^^-oj . (Y) "J-^j i-oJ J ^ U o^l" ^^ iJj«JI p l5L>*il 
4_oill J f»j^-M d-»JI j-U»« >*i p 1 -* 0*-****> 0-^' 4-*^ «-l^«JI 

3_>0j jj_JuJIj ojj^lj J*^ ^uJI J eSjLoj UjUT JSLs ^sJI 
j_i* o*b! *_ji*j <j^ 131 JL> OjjJIj . £ll... *teJI o^i^J ^L>JI 

JjLSj Ojo-AJ 4_S_JUju t>JjJI — ; jjIjJI 4_5^-su Oi^ ££H > * *■ **£ 

. \oJ\ ~ij «L« ilsil -\ 
. ^ oA »ij «U iMl -V 



J_j>J* a_«k jl IjJd 4Jw Jib jl 4ALo jIjaw c -&>■] Jj»5 jl *JL>.| 
J^ib ^j ^ c/ilUJI oJA J5j . *l$£UI IfJL* ^sJI <ulfbv| J% 

J^r^j Lvoa^ La^L^L^b "ill ilt—*ll J l^Mti\ Ip-UJI <> jisuJl 

4_x^2aJI cjI -»ljJI Jj frLfl.Si.il v^ J iJg^*'* ^ <j-*3 • l-j- 9 ^ >, l 

ibLuoJI ^ j^u L U, Jj .Lfcjfl v L f-^ 1 Ji ^ ^^ ^ Sj^Ull 

JUI jlj— .ij ^ijLuail J IJu» ^UJI ^3_j» J L_^ Ja*JI j£ul ^1 
j»!>L5JI j_iP 5jj_^a1I ii^JI bpSlj J-j^kiJI 4^3- ^bMI o}UU«j 
«_£b Lay o^>L*il Jlc JSLSuL-,1 ^sJI iJjbMI ^j <^JI £u <> 

i.ia.,.^1 4_1oj3 <>_o JiL* 4_L>I Jj5 4olc _^b <> jjAl <>jjJl £u ^ 

Jj_2J| ^ < ffj! Lo ot.l ft .A~ j5 ijj^i^lj i^bbll jSLj^JI ol 0£»jLsu3^I 

(jlj c jM-jll J_a3 iJu*» M* * j^O Jl Jjjo lfllot>J <jJJ CjIju— 4-JI 

J_J U • » iL«, j_j>0 J Jl^^ll J lijju^uj ^Jj3 oul5 (^jjJI JjLjj 

. 0> j5 ui 
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oUjI JjjJ *_ij— »j c (jLSLo J-£ J ^UJI 5L>. ^^ j-iLJI 1»jjjIj 

J_><4 ill— mJI 5j^Jsl>j 4_xoJ»I &x-£ ^c*-" Oj—u a l > Jll CjUjLJI (jA*J 



djUSlj SjLx-JIj J->^Lj Jjlil «-lj_£ <^p 4j>jUJI h^jjj uj jj ~« 
i-jSHI ^jJjjJ (j-Jj 63*^ I5lj«»l ixlUJI JUI JI3-J cjjL? diljjj 



JUj j*r Oj ^** Jjj «-Aj^ ^JL)i oJLaJ \-0 aJbxlil obVyi L^ — ^ 
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&LZ Lfrio '/AT j->0 a l L-«^ ' J^l J'.H «> -UaLJI olS^AlJ 
(iji^ull (j^jjSJI Jl oLil ll») ojjJI ci>|ji-» jl«>-^>b 

OAJU j 4_o^5l>JI ,5-Lc oj-^^' J— «J t CjLj5l>JI i3y~±o (_^J — 

J^jj J J a 2i! JU*?I ^jJ^JI ^UJI o-o '/.\ ' * <> j^l Ji JjjJI 
O-o '/.a ♦ j->o Jl JLHI Jgju-»» ^^ic ojj>ail ob^JI io^5L>- ^j^S 
^^-Lc jJly j»l_C J5 J *ijJ ^j LjjuJI OjoLIjII Cjlji-Jrf f^o^o 

0*d— *ll jMj oLojSL^. ci_»..Jj LfcjLe L^JuJI jjI^aJI *ij ^^ 

. dJJj 0* 4aJuL>* 
0*-0 Cjl-xL J-A3 (. L^lo <UoUJl <Lol>oj JjjJl JL> diliSj 

0^-Jj V «j Oi-^j 3 p^M ^— ' <^LLaJI JjjJI Jl 4^oLUI jUaSSlI 
Lftjuj jX? j 03^ *— *M "1 * $^> A^* «^l^s IfAU >«ijt» j*^j«i 

0-« 4-JjjII o»IjjLJ^I o' (_^ cjI*La^1I Jjj Jl . Bjx>- ^Il eJ^JuJI 
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p^Vt 41— j ky~> jV o3& r V <> C^J 1 ^J 1 ^ 1 ^^ 

. 0) r mr ii- J jV ^j 3 b A Ji 

<>j J& JI ^^ S^ JiLw jxZ ojjJI BjAUi (jl v*j ^ 

I»j_j J j-* 5jjlj«jLII ojj-uaj 4_clyb <j_ jJI *# o' • u^l £# ^3 
ci^U Jlj-^l l_fc}3 Jjb33 ^SJI 4JUI jlj-^l J** jiljS liA o-UJI 

J_£ J u^jijaJIj 51>^l £9^ <^UJI J^bw j£j t ^»J3 <^>JI 

t icISj-SJIj t jljjSil ^ cH- vl , ,M ^1 ci>l^>Jlj . ^j«JI lift <> 
:»— >Lu^ 4jljIjII JI Ijw*>- ci>lg->JI oIa fjjjj Lf3l— Jrfj ioj5L>Jlj 

: jjiJI jjjuod ^ >-£-> 
»3_» J LjjujoII oL*ojL>«jJI J (jjjJI <> JLw jLu^l j15L> ^ 
(j_« l_Jbt5 Ujjj- jjfl JS qa^xj <jl jbuJI (> (^>«^l jSj 13* o*»LSJI 

<>^ i^jbJl J»l_~jftl *ijJ tij^Jl 4li-J Jj> uaIj JjJI <>3u<j J 



. W^f^U jy^-oi w o—y/lii* -^ 






. ~Jl... (j^v^aJl c^Ull cJLjjLswj ftb^fSiJIj (J&l$JI OjjSlij <jLu$^l 

t_JJl_«0 f-OA^JI jljJl <j_0 aJkC^I jl^—Jl JpO jljAjLj — I 

Ji . ^Uuiol>^l &> jx& jSL> Jj£LA\ J fl^jLSIiJ^ Jsuk>aJl £>o fr*^ 
^ ^^uu. y> Jj j»jJI dilj J <l>o ^ Ool^o j»^Jl JjiJl J&I o*j 

j_>.jl> ^—l*. 5jL—JJ 4jIj_-S ju*p j - blu ^ yt* . 4- >lffi , U <Glilfu>l 

Lo.-v'ia L^Jt«j *ijuJ j»_^JI l$->jJ-£-) ^A Jj I^jjjAj aj !>Uo IfioS J*l£ 

. ~JI... jxJjOII ^ol^ J 

«■!*_«» c L^cl^Jb (^aoLJUI r«^ljJ yOv^J l5j^' ^-tf-^ 0-°J — V 
LLwb jl Lx>vu5 LtAob jl 4_llkJl Jui> llwb jl 4jJieUj ^«ljj OulS 

-^oljjJI oj_a J-lo jj-^-j ^ ->to t (4_u>JI j!>L_JI J) SL>JI ^ 

jl <>_>.ill ^>* c/tfUl»-l ^g-U 4_HJL5 jj_C »-,a^Jl jIjJS! (jLaaj^l 

Jl ^J#J>] Ijla . eS^-Sl <G &.-*■"■»..» (> <>»jJI *U^I ^uLlo^ 4~,yi\ 
o^Lo^Ull *_&»■ JjL- »jj i-jjb^Ilj 4_u^IaJI c^Ulj-*.)fl jj_ Lw dlJJ 

*->>• J-jJ2jj ^iLL-oil £Jj J 3JU5 CDjLo <&>jk? Uj*^' J-A- fl^ j 






: ol^aJI jjj**o ^^ie — Y-£-> 

^Jl^J ^IJI 4_x»^l vSjL—JJUj CL.lSi^JSJl J j-*H\ JJJ5 

^IjJI jri_^ (^jJI j^>J ^ 31 L^!>U ^pJI J^ Jl ii-U Bjj^ 
131 <5^— Ail jl . 4->->ojJ) *JLyL<i <±jl^v £_, L*J i-*.l5Jll J-^l 
0-. BjSU. ^jJUI j_a Jj^l : 6^> Lfr»Ui 0^ JUI Jl o>U>l 
J £>-jjJI tj-^ ^^ ***^-'l Jo* 3 £*^ J 1 ) jj**^ 1 6- J 1 4^' 

Ol dJLJJ . JjSl ^JJI Jl otfj-AJI j^l ^3j . (p*-^l jM jl) 
JJjJj UI£3 ^-^ .U*JI jLwdl J juu «j^l a^jJI ^'yb l^j^I 

L^Ii-j) -ojjll v_>L«o J-j5 i^yuJI Lfl>j 6* ch» jJ( Jj^-oJaLJi 
ojl-.jl>. I>j ,,.! ojjuJ Lfii 3) Ul .i«j-iJJ *Uj oi^» ii3JI (Jl-eJI 
*_ij dLJJ ( _U ^y-i <-3j— «i c JUI <> *JjJ1 a - *' t^* J^c o JJ 
JLlJJj ° ) ljH jJ>S\ *L_ CjJI ilfcJl uuu^ v^'j^ 1 "±>^ J*\ &* 
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tJ _Jp SjSUJI 0^9 tij^l <*> <>J • f-^ 1 *^ 6* J*\ ^ u ^ 
(jLs c <A*pl h~*yl\ cSjjL-JLI <> ^Jl U5b Ulji-w 6^ U o&jjaJI 

Ju>J ^jjJJI OJuli j*~» ^^U Jjjj LflLa boj Jl>J ^jSJI CjISjAJI 
a-iknS j_ftj (^jJLaJl j»^_— >Sj| 4Uj> «JLao 4jUj o»jAl iSJ^I <> 

jj_^u ^j SjuUJI ^^s oij52j jl (t5ji.| oljlu*l v 1 ** J) ^' 

.OJjUJI c^Uyjw £>P <L*Lo Jjjj L>oj 1$j1p *iju (J OJJJ^JI (»^-» *\ 

l^5!>U J* <u*j^ ^^^ S^' £^' f^°" ^ ^J^ 1 °^ Lf*-? 
^jAJI j»UpJI i^a> dBj Jl JL^I . o^ ^bjl U^ ^ oiJbKJI 

<>_£; 3_Lu J J_*~ 1$ Ju olfjJJI j^l j^J .^JjJj . fJWI oIjL 

Lm 4_JsuuiJ Ljjj-iJl 4ji>-IjII JiCljflj <U LoliJl i,u«>L>dl jJjUUj 

t Vwlj^JI Sjbl ol_»J 4_^L>oj ^jjaJI £0 JobuJI 45j^JJ S*~H 
4_*Llll oljL-A.ll <> L»ji~ ^j IjLlcl oLSjlSJI ^krf ^ ^ Liu 
(jl .(4_g.l5.9j Sjuijw 4_l»jl» ^^-ftj j^f— »*^l jIj^-usI Ijl^ L«a3) 3ij_-5JJ 
jl jJL-JI jl ^jUIl ^Ul ^ Jlil J* J^*>JI oJjb- jJ Itfj^JI 
J_£ J LjL»ki.ll 4_p-UJI (j_o vlpL^JII OL^viy LSjII ifjLSil 

*_waJI ol_» Jlo JsuJ <>ulj3 JjVfr-J j»J* L^*b 6* ^**» X? W^'j^" 

oLg_>JI cjj_>y c f t-Jj"ill 4_JjHoj *b^l (j»»Ljfl (>o <jSL«j jjjL«j 

. l^xa J^UjLII j X>yt~o 4_ujwaJl 
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C,\ ^1 c5j-S.*il oL^I jSL^ J^yUI Jl lo^fL^I ^bL>o 

: &#> <>o cjLwjII ^^ 6* ui.lj^,: i«jSu>JI JsUSu 

c^LooiJI «__ ^j2j ja c j^JI jLw5^I r_U-w (^ j**" ^1 Jj^l J 

siJJJ <uL£ Uj *_ jLoJIj I*jKaaJI kUjJIj pliJIj (>SJ15 <a-,L»Sl 

-ujjl ^^Ls Sa<a*!l Jjj^jJI A^aJ 4L15 jj£ cjLLUuJI oja ^la J <>J 

^1 L_*Lyi) J*^, "^ £)l... |^-^l jIj-^Ij M^jUilj iSjLSitf 

*jjl_Ao j_>J 4->jj 3_«jSL>JI oLHaj <>> L^> l«jj> <jl — s_ > 

Jl ^Ul>o £.jLAo dUJ J5 . ~!l.. obwl>JI tLSJIj jjjl>JI ifL-JI 
^■lj. ..■*-! JLa>-*^I jx-c jl-ao." L^olio (j53j s-LiJ^Jl ale a^wi JL-Jj 

J^L_>- (>_o) L$jL«jj J_0Jnj ^ jl JjljJI <j_o op ^i-lJJj • 0*L-Jl 
J 4_)lj*Jl O^Lalkw u l jJJI $l£-, (j-o Ju^-lj J**. J* (^Slj-fiJI 

O^JJI dLSJjf Ji" J* cJJLSJJI oja j£5 ^Sd JLo-SlI j#p ^jjiJI 

CjjL-ss tiLIJja IjuPa M-^l j ^— -ao9^U 4_u*»L» il <UjjlJI °^ L $-f (jft A *JUX»> 
<_>i>j<& cJa-*» ^jJI k_ulj>iJl CjIjIjjJ £>o JJ u n u i l ajJl (_><pjj2j 4_oj£1>JI 



>A,%Uv* V>*^- S^MS^^^a^^c^^^^^^^^g^K^^^^^^^^^fe^K^^ 
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I-A-Vllllj 4_u.u.tl (JjjJaJlj r&^l Cl^lj^Ju ILujjII i_ulj^aJlj j»^-»^JI 

Lj^—HI k_jLJljjJI uij-^> 4-i«s> tS le- <jj-Su> I— fU- <j^l iftJli^o Bjjjj 

j-Ls-iu . (rJL. 4_5jLLs olJiiu <j_o *_2,» j5 Uj 4J &> J U oLauaiJlj 

oL_mJJI <j,»_> 4_o*l^*U (^Ij^J^II Jl oUp-^I u^-~ J 3_o_£>JI 
oL2£J 3 Ul> <jl >*■* • ^*«jJI *^>LjJI <j* iSi^^ ^ ^1 Cj l J 'ji?lj 

4Jilo I1j> ^Ul ^jj^J dUJJj o^l^l Ji oU£»JI ^ 

: J^jJI f-H>23j ^ j ^oisllt — >— 0— ^ 

(^a-^cA-tJI (^-U |»jL» ciJJl JUI ipLSDl <jl OjL>oJl Uu&j <j* Ji^«sJI 
I>LiuJl <j* 4J J jL>sj CjIjL^o JJ »li»<JJ SjjrfuLo (_><suLflL» 4J Jjj^lJl J 
J-aI^vTJ LgJbp . .'" aj «JuJlj Jj-^j^I «-lj-i j (_>cua>uL> <_5 3JI <.5jl>uJl 
Lo jj-Lc j_*cu2j ^ J-**JI j»J— «*2jj (_>auct>oLJI <UL*o (jl (J^J • 7*0^ 



- n 



jj>.Lifl 4— cugAH u u t v jiw^l £>* p . g .' A*; iJLl."/*.* jL>jJI 6' ck J^ 
^Uj UxaV! J £jL, yt-U JSj Jj^Jll _-lS<*l jl ^liAJI jljil 

y>b jja+eJto IJlS . Bj^UIl SL>JI CjL**i fro <U~» _jA J^jJI M*«*25j 
a_5 v_A_^>i 4^L*i)l <^u}Ul J o fl^K tf j3-T *b* t laAfl <j-j}UI J 

J _JLJ J t 3_k.Ut.aII iUSL-Jl (^h^UI J o^ ^ -V-uJ j->-T ^yL 

j-^tj 5j_o J_" jj .j-**i*j ...4_jl>lJl 4-uivlll 4^5LuJl ,^^11 
(>a _ a3L >uJ| J^ 4flj— >» j-o 4_x>Lo ?-*ji t^a-uaAJtU JujJ^ (Jji_«w 

4-^>L>oa 4 dill OjLwJII J^C (>o Juxj 4.^ ua > u l9 CjILLSJ ^A 4jL£ 

J p . , g)»c J! 4_UI L^3 ^Ij-i^l ol jL*2JI J-^J --iJJj 4^' 

J ojJI S*U£ Ojbj aj <>oj l$_*fl (^euouiOJl i«aj5 f vgjlg /**A! 5jL>uJI 

j,^L ^j . Il» UJUj J SjL>OJI ply j» J^% £uJIj ^L^l paJ«oj 

. dJ3 _pJ jl j^-il jl 2*fL»l jl »t»l *ijJI J^>jj 
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6 Li dJ j J-Jj <■ ±***s J! j»*ii ^ S*H <> i Ji p 

J ^UJI J** j»l5 dUJJ^ . dyJI J** ^ 6- ilJj JSj ILuU^I 
L^tu »J ijj^ 1 * I— JUL ^»jL>oJI o>Lw jil j»LS J^ ^*o*JI JjjJt 

: ^jij^dl 6^'i^ 1 -t-o-> 

i_9l_*«s>l <jP u^^l -HP ^ ^>;' c dLxJI JL (jJjJ L»j2tij LfrU>o 
jJL^I J »j_Jl (JjJIjaJI u' J-> '- ' - "' - ^ IJ>— » ^-J Jlil ^IjJ Sjjj>^» 
L1o.,ai.U SjLL>Jl *-jl- 00 Uh>d\ oj-^jJI £ly^ L-«3 jj^>o JjJI 

c_i_l^> J-SJ JLJI ^IjJ 4±»j3y> >- t i , t > iojiL) J^uJI J^joj 4 I44& 

^ 4££b*«Ji r ljJI J* ^k^." ^ ^JUuJI Sjbl <j£) . 0) d^ 0» 

Jl_ju j£*H J5 <j,ujJuJJ ^Uju^I oU'urull (jl ^Lslioj k-j^Jail r^jil 
n_u Jl d>^l»Jl OOA Jlo J dJ^lxIl jJsuiu . i»^A0J J 6i^l ^3^ 

(j_o LaJl3J J J_<w>3 L5L>I l,g ,,.flt j_>J j_a3 Ja_2i <1ojJI Oi^ 1 



. liSokj . . Jity ^ jbJ.1 ijuall ^ jo-V Js- ^j Ui~i 
t\J-\ j— il>J jjJU (i^iTj L-T ^ji v>* J OA-^ 1 2**^ i^ 1 "*^ 1 ^-V-^ 1 js~ U.A^ J-"*- US' -X 
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( jU\ JUI J$U)I o^ ^ o^> £*a ^ll>J Lm jSSl SjliJI o^aJI 
. 0J^> l$Ji£ J£> ^1 dlJuu iijlio Jil Ojliail oj£>}}\ C>* Ji*^i 

OJtft j^uuj • olSj«2Jlj Jlj3^l CjIj^Jlo IajJuao £).3^J ^i jLoJUU4»*il 
jl kJUajII V—^'j <-£•) J-*"^' 0# 3jd\ O* 4-wL<l 4jL^u olji-jJl 

- ^^ j»j_JI cjLjwjj^o OWLS' L_lj . ibL^X-^lj ( iSj-SJI cjIjIjjJ 
t 4_ujAJI JjjJI J Uj— » *iJ *'j^W c-"'-" ci>L)tojL>^ — ioU H>g u 

JjjUuaJI J ol.l>jJlj t JjJuJl <JjJ OJy?^ £jb^l J lift j^Jxjj 

Jlj_oS}| oJ_» 4_>Jjj . j*l£»JI JjjII^ J ol^ljii^lj 1 ^UiL/SlI 

j_Uw d>bjL>u) <>J> J>-JI (> UU ^JJW jA>o tiJJl jL±w*ill Jl 

Jj3 Lg-wU ^jj-w JL)\ oljL^I p-»i ol ^i ■ 5>L>il i Jj*% 

— jy:i dJUJJj . 4_JU 4Jl£u "ill J*»L- Jl ylA^ "tf t ^Jjj— Jl 

L ysj—H\ J *>■ (j-Lc o«sj_>Jl Jl jL«juL-» ib < _Ju«5 ^s^-Jl C1>1 — .nu.»jll 

j ^*^ .jd! JjL*<jJI jj&y-i t>«j^Jl IJ-^-l ^l^ ^Jd-" ^^IJ <JjLaJuL-» jI 
(jfcjjJI Oul£ tij . 4.oiruo £\y*>\ j /*^^ Sj^juLJU Jj*^> *jI JjIju IfJ 

*—W* jL>ol Jl j-9*^l rL_L>l t jUJuLu) j| (>0J— d *»l (>0 OJl>Ij Ji*j 

J^olJufiJl a— i.py«ru jl . Lg.tf.'iUa Jalj-jj pa—jjJI *_ ajJ jla^lj 4ju*<IJlo 



__ 



ol—^wjll j ^j_^>Jlj Jj_*&l 6J— i 4— «*ljM -i-o-> 

*_SljjJl) jjLw Jlj^l oifrlj C Jlj^l Sjbl 3* d^Jl J** 

dLJiJ 6^L>JI Utf Jj (,3^-LkJI Hi J J^l ^^j U^Li Loj 
jjl-o ^jj-aIIj (4_IL> ^» jl) jjw Lfi L^clyb *jb^lli jju> Jl^l 
dLLJI ( __ U objitw ^ *jb^JI JljJj . (3L^j iLwjloj 3j*^) 
4__jSj^ai Sjb^l uA_j23j . OU*JI ^ 4JJbyko o^jj-aJI Jlj-olj 

*_3j ^Jlj Lf3UldioL-»lj Jtj— o^Il jjLsw JJto (^ 4-o*-ljil Jl 4lw * >Jl 

. cijjlsJl 
(jl_9 iiljjfl l \ji~*i. 'j-°l a ^cxl lj J^©"^l ^xt io*I^II OuoJj 
4_Ja*s9l ^^ ■; *_u Jl 4 9«-I^Jll ,J— ul>J <_>tfj_*J j. „t-> . n < t Ju9 <_9j_*sail 

J_>^l 3jx-^ <ij3-L> 1*J!j*1-^ J^il *!•> 6j& <yJI (o^JU^ 1 ) 
.£jb ^1 dUJJ J-u~, ^. ojiJJI ^ ^ji^ ^1 L^iL>^ v^j3 
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»b Lo a^Jsl— 4J J **jjjJI (j^Jai-u J I.Xol> (j>*-&i f-tf-lLo ^Ij <jl 

3_a dLIi Jl J-u->JI (jL^s . Jljw j*jL«w J Lijjj (_>**! — HI i5Jl»I j 

a_oJ J fl-gJ <L>uuail (j^^l /*# Ji jL>^l <L>Jti CjUUuSJ 0>*J U* 
. Ctji'dl 3y 3 JJ*- ^ 1 Ji j' **JLll c^Lu^jil ji SyJ\ Jl OlwJl 
Lg_nxu OJjJl^ ^Loj *-Ij*3J 4JLa**»lj j|jji-»l qa JjJuP j^IjJI (jiuaJufl 

(jjL^oJI J^L^JJI J ^jiJI J JLiJI oJl5 dlJilj . IJi^j ^!>Up Jl 

. (^Jl *# ^.Le djLcljJI j»aI jt>-l 

(j_j|jj| ^-jju J_Ad . 4_iLiivo Jj-iu jj_jjJl Jjlj_3 <ji«^ m3 
J_ju t >yJU J-JJ^ dBU Jl 4_lo^j <>_oJI (M_lo Jixll ^1) ^^L-aSlI 

oJ_ft ^9 .,uj ((jJ-^^l 6^'j oi.^ ^«^' <SJLIULI c5l) Laif^ 45!>UJI 

L^ctftjl >$—"»! (j— 03 . XzytjJj bjyo J&\ ^Aj Pass-Thruoghs <GL>jJaJl 
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43%JI JLZ 3 J*Ji\ <^ljl) <^}jJl ^j5lo Jlu Jj . C^ftuuaSJl jwO* 
jt_u ,*--*# j»J-«i ^--Lo^l d>5Ul (jl t 4-JiJj (jJjil c*uj <lw Oj^l.^ 

C> A_J Jj>ou_~o 4-JlSJj C 4_j3 4_Jto*iuII SjLUdl jA J.a-'vluj ^^Lo^l 

jj>\yl\ LoJ&o tjiu-uj jJu^dl q\ ij\) (. Pay-Throughs { j*~>. 05 (<U8-/3I 

LJU-& 4-^1 oy^\ 0j&2 ^lil jl^l J L^u ^ 6^1 ^ 
. Mortgagee Backed L^cl^Jl aAl £>• c JaAfl 0>ljuuJl dllaJ 
^_U Jl_j— >H\ J 03-i^ JjIj-j 4_aUc <»j_2j O^LaJI J£ Jj 

OJjUJI fyj U^ jSl^iJl C^Oxoj Lfr9&> Ju J r^jljJJ (4-frjLiio l$-*3 

c JjIjuJJ 3LL5 oljjl JiuS ^Js- IajJuaj <o c Sj*£m »l 4jbL5 ^yb Ja 

Juia . 4_iol^ il^J— ' Jl il^^-Jl J^JS c)JjJI Jpo o' te ) °3«*& *^JJJ 
oj_^j <> a-»i>llU JjU Oj-^ 1 J-^ j 1 *" c^ ^y^JI oi» Cjj^jj 
J^JuU (^JLiJI jJLJI Jjj) JjjJI ^ 6^1 ^J jL« 42<>JI 

4_aLJI oLu. Jll jjLjj J i*j_«»L>^ jj_»s 4_i-£> ^^Ip ,^LJ U \jx& 



rx 



: 4j>>t3J! j>*llj ^jJj^I j>-JI -*-%-> 

^3.^1 kii^l I3ti . <uj2-^ ^Ui dJJJj <>^jJI £*H (JJJI <^IjJI 
jjj—JI ills ^ iLUll oj-ooSl *L».I Jjm JL> ^Ull 6i^l ^^« 
U^ J* L^« SjUI oLUc t5^>J <^oJI 6* 'j^ 6' ^! • ^J^ 1 



31 (ol£j-£JI j-jj cjIju— »j 4_o^SL>JI cjIjj—») cjIjuuJI c <jyli)l 
3j_«JI L«l . L^U-I Jj_L> J_aS Sjl_»jp oI^o ^Jb L^JjIjj c5jj>o 

Oj_jJI ^ £23 ^1 £«JI c^LUcj . l$Jb»i JjU JJ L^s JjIjjj 

<^_oJI JjIjlJ 6' ^ • ^ L^l^*l ^33o ul jj^» X? ^^1 
*_jj3 j_$i £-^l Jj^* W <■ 0*^1 £W oLUp J ioj^ju) iU-j^) 3A 

: ( %jl>o)l Jljj^l & -J 

jl S^Uj JjJbJI ^-le jl jjjko ^.jb J L^lob- Jl jl ^7 o*^> 



. 5—ljjJt si* ^ Jli)! J-aaJI ^ jjJJI cjIjl— jf- iijaJ-l i£j>*~" - ^ 



rr 






0)„ 



9jJI 



<j_P jJyl\ o-tJ\ j5I5j W^ 1 f*lj " J*- 3 " 5 J-^ 1 -^ Sjl * £? 

LjLjoJI jljj^l JjIjuJ USJJI o^IjaJI ->^j ^>»^ <3£^ di^ 
J_io L_^3 oj^ 6' v^ c5^' ^*-' , -'^ , ^U^Uilj Oj^l ol» JSLS 

o>L15.,.t..1l ooa Jjwj ~JI.. (jjjJl £S$j3j jIa^uu^I £»j^j 0*^1 A« 

4— rl.V;j |»~oJL ^^a-u U OjboJl jljjjl £« Jjb ^*l <>j 

4_jU *Jy„ (JJJI "j_o^ JuuJl" ^-» 4JW«£)lj t ^LxaUl jw^ 

i_Lw L5 _U J— rfi/wj * jIjuJI J_»l (>}_so e5 JL> - ^J^-ail til - 

SjJII J^L ^i* Ijwjuw <wjJI dlJJ O^J • f»**>J' p^j ^* 0*^' <> 
Jj_L> Jj5 U^-JJ 4j»-Li>I 5JL> J «~*>JI BjUL <_9j-sJI »15 Ujjj 



V j* f > ^Y i>Ui)t v^- 0U> - iLiiJ ^>^ fUiJl 4 ^X ^-s- jjaj *li -\ 
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jl_^>. (»Aft ^ u^M ^yJI oljIjiJ! 4- ifr2i . l l £©LkJI cj±£ j5j 
^oJ=^ jlj-J v^ 1 ^9 J J ^J^ 1 dbpUj .o^l_u*£JI ^ 
^ j^LlI i-jx^l c^LLJI £ljji 0-» £V J-*J • f-^ 1 W^ Jj 1 ^ 

; (Factoring) Ojjjill — k-> 

4^£w i-^ja vJUJl J <j>& (Factor L ^u) *JL 1^- Jl Ia^SIjA 

t ^Jlj jsij—sllj ^ l -^^ *LJ^ ^^N^ 1 ^Lr^ 1 Ji 52 * • ^ <> 
ojjSli jJu^J ^ l^UL-o. SjjyJI i-wj* Jl olL.jI e^L U5j 

jxJlyJI jIj^Lj 4—*-»3^ °^-* pj- 2 ^ • ( U ■ "«'.' LftjO- 32 jij) £»JI 

iA^j-AJI oj-ft ^Ltjxw ^>l>Jl jjUJI J— wj J_wa>oJI 4_«lioj 
*x«u jl) Lfrilxo *9Ju Sjjjli IfctS jJ*a» Sj* J5 j f»_j2j ^ Jj JJ J 

4L.,.r..«KM ^ J tS^U i>oHI iSySJI Jl (L^tlc j£w *i« Sjjjk* 
^JiyJI i>aHI Itfy&JI ^j2j . j^iyJI ^ cdjju^ ojjJI l+iSbj <> 






eju 



JlAg.Un.1 1 



dn— i,a 



J_,^.~ ^1 5j2iJJ SjjjUJI I<u3 <> 4l*twl (JJJl ^JjJI ^ Squall 
£yl_^l <> iJUJJ B^yJI l^y ck^^j £^l ^ Ltf-o^l d*i 
4_».-jjil 0J_» 4_*3Jj t^JJl ,*-ljil «A-*wj • U— d«^l <>» p-"-*" 4**° ^5^ 

L^i liLi L^^Lfi ^ Oj^oJI £M *^ ^N^' ^L^ 1 6^ 

S" J_»jjj ^^-U icUl >co j3Uju ^1 r^l ^l^j-i SjjjaJI <> 

a.J_».." Sjjj ( _U j»-fJM J-**-" (j~^ ^LJ^Jj >L*JI J}L>- * . L > J I (j_o 
L^jjL> J 5 JaiJI <uUe £>* ^jAJIj . cjIa>ouJII «ij ^jj J j e^ U ^jJl 
i5j_All Jj_^u> j_» (^jjULi . J^bJI Jli! u-Aj Sty* 5* ^La^^l 
5j_jyJI I— J* »L»5 o' ^! J-* 1 "-^' L^J^'jJ J-^3* 3 cs-^ 4-^aill 

JljJl— od l.g fl't; iSjp-il) &> JL « Jl AJLaaU L^iudj L^j^Up 4^*yj 

L$.ieb LojIc ,n.L..JI (jLi (j_ jjJI *# Sj_^«aJI oi» J jaU»j . u^jjJI 

S^jUJI ^A JiyJlj) ^J*-»^l LfJ^»3 (> ^yjl Mw (Factor) 4JUI 4-$->Jl 



. oJb'Ull Ju'OiP 
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SjjjiJl (C-o—u U4 o^LpI 4_J1 IJj^I U jjjI^aJI ^l> 4-tiaP 4ju2J 

£>ol «s> i _fta Jo«3i><2)l £>P 5JjJU*w 4_>oui! 4JSj*2JI (J^l>J . ClfjLx&SJI 

4_J.9.nJI oJ_a (3_o £->uil 4Sj_All joijL-uj . JL». J-5 t5 -ic (^»jJJ 

. OJAJJI Cjl2flJjJI J jIjAjuJj J^UJI lgJL*JjJ Jjj^> ^^le J^y 3 ->Jb 

(Sjxi-Sl (jl) l_^ 4JUI I— jll J* J*\ S>t>* ,>-*« l*J53j 

J_£ Jj . 3_joIxUj J^a>oJLj l.g_ g.'t.j j»j_23 ^ L-a5 BjjLaJI jjjIyJI 

jl pL-J 0? ^i • J*3l ^JL? o^m ^ S^Jdl j^ljiJI ol» Jl^l 

. jL>oJIj o^jyi L^^Ucj i^sUI o»15j^JI 

: 4jJUU! -j 

iSjTi— -til ioj J ouuL> (JJJI ^jjJI <j^5u J^>^Lj ^ajJI a5j IJI 

(jL^ <-\±~j J>\&\ o* JjSl <j£U J-**ij ^ <_k-^b £«JI <>3 J^«j 

(2>j_j 4_*9 jij_9 IJIj . 0J_>-lj i_*ij JJL— u jl LL«»3l ( ^Lc LaJjoto li>J 



__ 



J |j_» . Ijl^-Ij Uiixo 6-i^< ^»J J J*H *i O^ 1 ^ J 1 *^ Us* 

*_« oi^ 1 -^ aj-aJI oLi 5_.J^lJI v^MoLUI J L_ol . <^»aLJI £>H 
c^jb^-JI J dU3 (j^ *b— ^ LiJI 0-* J-"*^ *j^ 4?^ 6j^' 
. £^1 L^loj a^f J c5^ ^ c5>^l ^^LbJI J j» j^JIj 
- Lftja* Jl j^SlI Jlol |u - iaj^UI JjJI J ->j£JI jlj-i J lij^J 

o>lji-» (j-«3J j^?" 5 0^ h^ ^J* **J^ ^^j 5 ' ^^1 oL—i JJlt 
SjLjjJI "JjLaj" o' ^^ WJ c£«i ' 7° L*;^ ^^ H* 1 -' SjS ^ 
(.( cL>\y~> u^oj* SjJ j^jj 0^) J5l*» £*.) J SjIjjJI £• W^ J J 

J 4-wjj) iJulUI IJ_» J^-L^ SjUjJI (j^jLjuu La^JI Liu ojIjjJI 
Ij J_^l J <l_Loj) BjxJiill ^LUI 1>Lj (Sjj_Jiio Sjuli |j J^Sil 

j_A SWAP ^^o—u L? 2_JI 2_LUil 0J_A J_lo ^^-U dj^LJlj 

jl h jJsuiu L*o 4j— » <j_C J-JJJ BjJ 4juIj Jjljd CL»IJ uji"^ l*j3liJ 
t4_»jLeu5l OjIjLuLpIj i Oj^-SJll 4-JL2II i*L«£ Jl blp.1 CjLwjII 



SjLil jJi^i (^iilj Jb'J^P (3^— it ^ aJUJl SJliUJl _,«-. !_— ^ tU^I c_i_> X^ijJ-\^i\ J> aibcil OiP iijyw 

. 0-l) J il_^Jl Ju ^Iji^ll y«~» ^»j j^J Ji* *^ J^- ^^ Ji 
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4—jjl^l L^bL^ £> cluISJI jSUJI ^^Lj o*»lsJI olSji ol ^ 

O-o £j_Ul 1JL-^J L^lj-iu d»j^L^I J_A3 dJjJj jjouil JjUJI <> J£\ 

. jl^— /Si o-» j*3£ J cuU juUj ^1 L^2j^-o o£«-> ^ Jllll J**^ 
jj— Jl oLiy 4291^11 4l»jiw o^ 1 tl -^k *^UI 5— 11—3XI /»yj dUJJ 

«_uj| «_9j '-^OJ ' j— > *l f-&*3 *j"^ J a & L>3f > 4jjbj £>P 4-L ^i ij <o 

C^ilj.'i-^Jl J Jlil Jjlj*J J *UaAl oj^' JjljJ Jpbj Cjul-hj^I 
,— J-£ Securitization 0_j5Laill ^9— >■■" L «^-'l 4-»lo. * JI oJJb /»3^*J • *Jri-*"^' 
dlj ^jl.9.u— »l SJaib* ^^JlC 4-U.JL9 Jj!o_jJJ 4_bl3 4jJL (Jljjl oJjj 
(ja—jjJl Jjlj-J 5j_Sl3 0)Ijl_> jJLl . (Jj_»JlII sJ— Ij (j.<w KTu 4_*JJuLo <J_aJ— ' 

^SJla Ginne Mea a_*f b Sja^—^dlaGovernment National Mortgage Association 
<_>»»--d Jjj^jJI—j c »^A"\ 4Jut> CjloLS t ujbul «-bj Jj^oj 4-t l .o-g Jj£» 
CjL— Ll 4Jm_«JI y£-^y <3-£j° o— 8, u~9 j-ibif (_>©Ij9]jI (3^ji=> £>C 

<j *_^*i$juI (j_o I flijSia'? aj a.^-i.o {j^ayLlI diu *Ij-£j OjaSJul 4— ju*»11I 
f-Lxt (>3Jj2J <L>_a/b ISa— dUj jJj JaJ . JjAJJl (J iff LfrJ^g p J ^Iji^l 



"'~«liSifBW«iiat««M 
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^_Lft j~a3su Jju J <^ju^o taj^kS Jl (Jjl Lao c (GinneMea) Sj_j£jJl 
(jLouS^I CjUliaj os>jj_9j CjIjL-JIj 2u£M$jL-»^fl *JuJI i\j& iSiyv 

oJl^j (>-5Lol -x§j t jrJI... <LJlo~JjJI J^o^I s-IAJL <L©t>JI <_><ijj2Jlj 
. 3JjL» J^sl Jl ilj^-JI 3JJ3j J^>^l ibjk b}t^\ ckp^ ^ijW 

: 4jjajJI olfttfJI ^jj -j 

J dJj^jjjii 4jl>Jw J jjj^ll Sjbj J-a>J !>&oi . AjJAjJI CjIa&JuL)I ruj 
oJ_» J-i«jj 4_jjj(^ (oLaJIao 4JLs> l -le- cjIj^jjJI i>x>}lo »U J5 
oc>.LJu>l Lwj L^Jj . Sjb^l dl3 **»>*■ J* LjjaJ 12343 obl^l 
j^- g - fc >l I jl dJ^JuJI (>o (joysu (jl £>£ ^Ju l. g . t i O j t ajJl Jlj^*il Jl 

.iojLs d>l^j~» J IfcJLft J-^>uL-» ^1 cjbljj)ll dij *^jj ajAj I^Jlfl 

4_Jlo 4_$J> Jl viLb *_jju »j_Jl Aj-«3i C 2_JDI 4JuJI J!>U*. j^jj 
4- Lwx* 4— >jj a-3 j»_J-^l L-^J f- 9 ^ jX? J U>*k * * O—Z d*i Mw 

. 4-^JUl 4_fr.>ll dL±> i^Lal L^U jjsil iL-JI Jt>L3. oUJliJl 

(jl (j o ^JjJ ^ji 0JL»ail tob^jJl J ULuJl jjj (_>iwu JjUj dJJSj 

d>laJ_**JJ a^3*jI OJAUiw jSIJj >JJJ AJAJ »^3 j| 9>Lul Jjmju (j£3ju 
J|>L>. (>-o >-^l J J.rtVi; Oj*>^l M& J t 4jJU 4^j> Jl iojlHJl 
*_wa *jjJI ll^Jj . Jj2jL«JI J jS"IJuJl dJLb *ju (>o IL g onJI Cjbljj^Jl 
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J-oSlI AJLJH u-* Jlji'jl J5 IJlS c ^UU UoU £$L!I ^ W-^w 
. !>LJS J Ijxj^ J 'j-i)" O^*-* J-* tij-^ ^ ^i Oj*&« ^u* <>a-aju 

a_oJ J LJ^jj cj_« «J LioUl oi_a J l., g« u c5j-^ (j 2 -^ <*^' ^1 

: iJbdl ^LwSU (>jJI 

J L-AftlijJIj J OJJI (3-2^0 (JJJI fl.wL.Jl (Jjl— SuS^I *_*3jJl 

p ,i.m 4-JL ^jjjL^ufJ^I 4-L»j t5JJl *— ©ajl j_» ^y-^yi jLu n B^II 

cjLoJuaII (> (jjLsofl^l aUsuJI <u}L» jIjaju^U j-^>2jj . jIjajL^L 

*_*©aJla . jlj_9^l 4_x»lij <,5jjL-«« ^ip j^JJJ (JjLsafl^l j*ill 4j1*P 
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£)S1 *iJI t5 U ojjJI j^p (> ^y** J**H (J^ Jj-a>JJ (^jjJI jpLSj 
IJLi . .h-aJI cjL»1a£ a-j|j3 <»j (>j iajJI »jyu UU Ij£*-£ Jjj dttj 

jJlmju I— ooS <uJ m> ?yLu dllj L5 ic '-^jj 6^-^' cP^J jl**»»l o>jjaju 

4_Jj>%JI LiajJ! jIj2jL«<I ^^JLpj Jl^o^l v_^IJuL>l ^^Jlp oLuujll BjoL 
<i—» J .i.1-1— >.iT-l I J *_5j Lo <jli . ojjjJS oj^>\—*1\ illa^lj . JaSH 
J ojiUJI jU^I plijjl <jul-» Uil LajL^uSl jL^JI <ule ^u^j »\^o 
J_JuJ j^^j ^u Jl dLu-^ll ^Ijj dJj Ijl*. 31 c oj^oil oLj'tyl 
j JL>JI dLlJij . Sj^UJI jLt-,1 <_j9 ouw&jl jjjl aJJJ j^iy 

. ^jJI jk^ljS <jlS" Lfji 

; k_>uu4i j Jji\ dilj JjLo 4oP -waju 

(33— » 6-» '•j-^ C5""**" 5 ' — &? i£y?^ <j^\ cjMoUII (jl c Lfio 

L$J jJjju c^Mol_*i! (jLi LjJiil! 4l»jkil J Ul c 4j1»1>JI *UI 

3 <LwL*> jl 4 j .5u. t J I (jl . I. g-'i.g <lLaAioj , hJ .- J I Jjlj— »l (jP 4 J a 1 >u.9 (3j**» 
--Lub o^Li- JjSlI (joLailo Ch^Uafl Jl jLsufl^t pJb (jl b^JI pUsJ 
j_oJJIj jrL-jj^l <U3 jJjju t_5 jJl fUaaJl y>j 4->lvA.->Jl CjLoJl>JIj *LJI 

(jaJLoj (fi^-" Uj-d«^' lS""^ V L -^'j u^jjJI ci^ ,J*Uj Jj^J JyljjJI 

. ^IjajJI *ILaJI «su; 
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: UjjI ftl*Ai)l l^jtP d>^>J ^3JI c*jJ! ^ j>tf (j^ -V-> 
._• 41^,% 0) 4ij-jJb ^>>,:..ii Laj ^y-ju ^JiiJb ^Ji5Ji 

j *uwi jusi-i j5j . "^u ^jlsji ^u ,> M *ii 1 J>-j ^" 

/ )w pflj» ^jJ^> li» J O^" ' i **'' f^' ^ 0Jl3u " 

<d 4_oSj( ^^aJjj oUjw ^ fU>^l 4ie ^jjila ojU-»I <_a*J> Ul 

. c«jJIj ojjJI £« W>*^ t^bAJ' W^'ji 

m 

-rr -~ 



o!j> ^ j-^ulj UJI ^JlfJU ^JLSJI |^»J 6* ^^Jl £^' ul 

u li" JL»u <UJ I 4_*>.j «_jaJI <>J JU . U^Jto (jSj Sjali ^b o*«^ 
Uaa>I JaaX; J 4319 S.»jl3 j,uu o 1 ^' ^ cuJUlAI j5 lie ^Jdl 
LoA^l^ J_j 4_'v;j.; j-^Lil i_jl»Lo . ^ Jjujj 4.L».>v«ju x ijua3 O^-^b Lo 

Sjuli jakj 4jLoJ d*i*l£l 

jri-3.^1 u' J til—all «JI 6-c ciJl>o oe^Lf o^ 5 - 1 ' *b3blj 
*_« (j_^ iJLIj&o L«5 . Bjj_>_^o (1>^p ^^Ic *3lj (tiLail £uJI c5l) 
u lj Sjj-^o ^USij <jLpI ^ W £fi dUJ o^ ^Wl ols^ll 
*_u ^i ojjJLj o-oJI ^IjlJuI Lol . jl^jJI a nJ . > » <>s 4jSU owlS 

. JUI (j-»lj *ij ,J^>-L3 ** 
jS" <U3 Jjj xpj <xL» jlc J Jjj-^' J^U- Jj5 6^-*-"^ (^ j^ J ^^ 



r i ^ » J,iS3b * ji&i ^j ^l*- ^ -r 
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. JjJj* J~» Jap J c^uL>l Jj*^' 
<L_*le jA <> j^P <> d)JjJl £u ^j : (jJjJb OjJI £« — (^ 
t 5_Jijj>Jl Sj^—flil oJ_a J J->-Jj ^j J— >-y» ioJJl J ti^-o^o (>jj 
4_jSJUI LftjiP jij Sjj-aJI oJA jl^> jiJip ^^JLp «_*aIjJI *L^2fl j^ou>j 
Ol *JL5JL gLSJIj" L-bjll j dUU Jli . 0> ^JISJU ^IISJI j^ <> 
. (X) ">T J>j ^ $** J*j ^ <U U*> J^jll £*, 
*JL£JI <>-* ^ I ^-^ M oJL" jco^-I .U^fl JjLw J *bj-j 
J-JU Jli ? <^jJL teJI o_£> U£ <d J*3 6iJJL? 0*^ Jli *JlfJL 

" IJA ^JlP IJAJ lift ^^Ip 

^,jl^J ^Lll *JL5JL *J15JI ** j^ ul ^ J* <> ^j 

jx-c oJL5 (jlj c 5jj— all oj-aj (jjjJLj (jl) jaUL <jjjJI £u ^j 
U-lr^o ^ J* *JIS3L *JLSJI ^u ^^j U J Ji*.* ^ l^ili Bj^U 



<U£ 



• rr ^ °£ </^ M C> ^ ~^ 



• ro - 



"-- fl ju <_J j»L*kll (JjjLAj (jl $|| <U) | Jj_^j ^^j Juflj 1_>jJ! 

(j^PjjLJj lj_bt>i (jj.j_>JI ii. i _ * j (jljj^ ^"IjS (j U a L o J15 ."J^I«o 

<t_*L l__JL _>l" kjil J *L^3 "(_*-» rj*l» *- <> cS^I <> »-Jl£-JI 
jl_>JI »!_*_> j>-o a_5L>JI (jj (jljj^ O^j J c^LjlL! o>^> 1_j_u_> <jl 

J_»jI JLa3 <_5_>JI ^ olj^o _le ;<$£ c5 jJJI k_»L>w9l <> ck-jj ouIj 
l_$jubJ dJ^SL-JI ol» "ifUs d)IJ Uj -1) L j^pI J13 ^Ij^ b b^JI £u 

j_a (jl jljj^L; 4-uUaLJI ^IjjJI ^j dL_> «jj- J^S-aJIj 

j_a U3I o%-e\ o jy Z'A\ jl_r_l J jjj csill dl£L_JI £u «>* ^li 
Ij2jL-w LIU dlJU dL_JI 4_J rj_- tiJJI ^ «yl-Jl £»JI ^ ^'j 

(j^ (jmJ-jaH J_jl9 , i c- ^ . J I 4_xU x Hsu ^ld k_ijJ6j^ Jj jiJuu ^A o*^i 

.^Ij-^Jb <__io _,-" 131 oiuiJI JJ pUD! ^ £*• J *bj- 1*51 t^ 1 



_____ 



". >Lk*JI 4_^- _-l* jj^JI 4_Ji J-^j J/il 6^ -L-ti J* Jj-»~ 
(j-o Jl L^JjJjjj JL5 a_3 _>_IJJI (JJujI £>o dJj SL - J I \$eyjb ( j*j>3\ 

*_u jl^_*o JL-yb Lbjll i-jl>I ._> JaiJj wJLILo J^3 jAj l.g.wj; j'j-^ 

(jl J_J 4_*fl Lo _L_Jl (JjjLAo *_u jJ» LoJl Ojjful _IJJlj . dLJI 

*I_U>JI oLj^PJ Jj£_> _-» U3I *l$i4JI Lp* v_._>J _jJI djS_=Jlj 

Oa-^-a 0J_£ £>o Swalwil Ojyoj (jJjJl ,*,« 0* 4jL)u_Xo ^_ _>*UJI Jl 

J Li I Cj_u <j^J <Ljj^L I pi LuLj aj Ijyu <j<**Ij (»-— > U-*2 J u' U-^° 

»J a-J-»jJl ^_ U SjJaII aJtft jjfi I^jS £,^<L> }_ e-liyi 4J_w 3A9 ^io 

jj-$-*> JLi k_>UI II* (>j . i-ajLJI *^ <u$JI Jjju-» _JU; Lpl HJL5 
jji-ill J_a5 (j-o I j«m LI . LjJ Jj^Jl Ljjt^Lp *# j'>^ *L#2«JI 
0_o o>4j *-ft oSu^i ^ ^i jyt* y* j**~\ s^° Ji «iJj--JI --- 

*__« j^>j "_" tiLaS^I J Jjjbjll Jl5j . J^L-u <jl Jj3 |»UkII £u 






. Xi^ Mjr ji-Jl fr*Pl -Y 



*«<ll«»Willl>lliiil*iiii«»<llliMa«M««iMB ^ 

_____ 



. 4-Ju5 J_j5 4_*jj j^J ^ (»J-JI C«J 6' (j^ «-L^£aJI J>f*^ 

4_5U j-a <JL-» (j_o (j_jj J-^j (j— ^ J^?^ o^5 a' £J^I 1^* ^^j 
I1j» j»j-^ • pj-^*- j^—*' J I— fr '-' M J-^' J^*^ ^° 7^' u* V J j' 
J^.Sl Jj-J^ JJ J^o o4> ^ ck-j Ji r^l li» £** ^ 

^ L^JI *I_£AaJI jj g a » JU ^sJI Sj^l ^ oja . JjSlI *jL)I <> 
oLS ^Jfl . L^ L^jS jj-^ SjUj-L Ijjj-Jul 4*53111 6< ^i • jy& 

^lj_pJI Lfl5 (^j^JI <> oujl^l U J5" JI£JI j jJI .up (jjI J IS 

Ijl_c Uj" -ufro-lll j Jl5j . 0) "*uiu2i 6< J** 4J^ iUi £*« d ^ 
<j\ oJHi u\£j U jJSj jIa*JIj (_>ojjaJIj c_>UJJI (jj k_>jjAilj JjSul 

"o*IJUju«»Ij <Lusu5 Jj5 <Oujl» (jl <LpIjuI (ji <j*<b ^ 

cuL*.uil J>\-~j ij-o c_)lj— iJlj »L*L jj^j »l*L (jljj*o 4. n jjdl <jLp al" 






__ 



. 0) " iU>JI J <UaJ JJ jjb* <Uuu5 J^jjo 

4— >U y> (>1 <Usu5 Jj5 o^J^ 1 £# jj^ ^i Oj*^J J 3 ^ \& jj**3 
jloJl ljJL> j >Uj.j "... OJ^uj <J>U JJ J>l Jij 1^ Oj^j 

dJJLo JU" v Lfccv.U J_*L> j-oaiK* -j^ JaUJI c-xa^ V 1 ^ J* 

<l±».| J_j5j <L_Jufl JJ *J5 dlJj ^u 35L>i ojj jl J** j' ->^ ^ 
0-o cuSlA Lw y IjlJu J£\ jl J5i jl JUI (j-ij Jl« 4U5L j^ <> 
. (X) ".. jj^l jl J5l jjjj <t5 j,p. !A5 <Oi^ Jlw ^ 6' ^! O 1 ^ 1 

<L_uAo J ,-Y a^o j_*l r^AJl 0j^3 to Ulj" ^jLaaJI J <U*x» (JjI j£jj 

4— n;3 J-j5 ojj_i jl 4juL o_o -us jJlJII *# : (^j^JI Jj5 j^j LI 

4_o-»jJ>o J *Jju *^ 4_Ju5 J_*i 4_*3 J— Jl *_-u Ja>*o jjI J 15 Ju-15 
jj_>o 4-JI dilLa k-Jtftio "illj <Ule U 1-ua.X. <U) I <U>-j JU5 <JM» 

O-o ja-* O* oj^' jSL-» gH o^lfi jy^i US' l JI . ■ «" ■ ■»! < jj£ o* ***i 
J cijb^il Jl5j . <n " aojvI o* O^W v5«^i W oi »j 4*1* j» 



^ ^ ^iW) J;U ^^ut j-^ jJJri v^'r ^^ J 1 * ^'-A 1 ^^ _r 



- r<\ - 



o^ ^L* 4_»ljj ojj-cj £frM' Jj p*j^ ^ £*3 ^\j*~e*i\ <uUj 

. 0) "oj,xpj o^jjaII Jju J ±x>\ [l»*i\ o>J liSj J15 
: 4jS»l*JI ^u -i-V-> 

JUI clw <j— « *lke J^>jiJ ^JjjJI 0jj23 a^jw M« <u5uoL>Jl 

j^Jul IJ-5L. 135 U,j3 ^1 J^b* ^ J^j <d Jyufl ^5LoL>JI 
^j JL« ^Up^JI 6-e Jj^JI jlj* 4Jl— J ^jJI J* ^L2JI 



Toi^ A»Uil 0U-> _j)JJl J-ili (►*» l > 1 _i 



- £• - 



: 4jjI£LI ojJ gu -o-V-> 

JjlJI dJUJ <j£»J • <£* ^ £* J f 2 ' ,: >! 3^ <*j}** Sj * i k?^ 

6Jj 4_J Ij^j 6^ j^* oi jU«* 3» Jy<J V* 1 ^ 1 ^btf ^H ul »j£ 
JjJ j_»j JL5 U^ <>u ll» J jj*S\" ^JUIj "(^>jj ci^T <~jl tiJl 

<L+?l£ La «JJJ; Ja (JjJu ^ <Lul£ IJI 4jS j>JI J «U3tf (JJJI OJ^ 

. (Y) "-J>\j> JJ jj <d kj5j £^ji >*~ jl <ul* 
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: Cfjj 4ju>j Jj jj*II gu -1-V-N 

*__uu 5_Lo L^Jj *L$JiaJI L^Ip ^jlj>J ^^jj-JI ^wJI jyo (>j 

L£ U,j J^JI JUj . 0> "jbuil ^jl^. J ^i ^ tiJil <UU* JU 

<ub *.«."■> J I j*^I" aJD I 4^>-j dJU J IS £hJI £tf <Kr* J* <SJ*± 
Ujfi jl LLo jl (jl5 IjU 4J _^i jjuJI JU Ljiil 131 £Lull £>• ^^ 
*J^ o^ ^f cij^i U. jSSl JUI o- ^J 0^ u'i fl*i ^ J< (^ 
6 I JJJ 4_U*j" ^ttll j 4*b5 <*l JU»j • (Y> " IV i> ^ J' *^ 

<_j a . r i^ j| o^j_o oLjl 4-_5T.t a JU Jj AijUj- j' OJj* fb 131 Ju-JI 

0-P £9U JJ J lijj j^JJ <) d^ ^2ul' ^j^i u'j • • • £? ^ J^ 
Jlij -Oj ~jj£ O (^-aSj ^ <U) I ^j t-jU*^' 6* J** b* J** C* 1 

CuaJIj j^-5 ^Ij ^yiflLSJl Jy jAj a«J>l QaysJj) lift JUU "^ JjjJJ 
M_yl JUI *& JutfiAj LoJlj Ju*Jl JU *l^£ /*£^ J 1 *^ ^ ^i oLwwj 
<jt£ *lj~» OuJI J J3-JJ ^IjJuSl ^0 dilj u 1 ^ </** OJJ J Oljljijj 
UuJ jl (j'-S' by* OjaC j> jl <>«Dl U* 1 ^ O* Xh^ j' UjIjw JUI 



, t J »j ^jboi oijj — ^ 
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^ jl^JI J fLuIl <_xcj oJLS" IJI jib- £*Jli j*Ajj .Oil <owj (.Ajj 

. 0) ybJ! J 
: oVUJI -V-V-> 
o'j oi^ g*> Ha* <j*3 J^ u oA uk-T jIjjI ^u 3JUJI 
dU3 J,** 6^ L^jj p*J J UsJ 6^ kj ">L>^> 0** ^ ^^ ^ H 






. XV\/> i^ 4u.1oS ^"i! ^ilt - > 

. YTA-XIV^ i-fiiSl 3Ulj>Jl JIpI_^J! -X 



KW^^fc-t^M^^KtMBW***-.* 
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: J*)\ £jJi -^-A-^ 

-: ^ US L^»3j tijJilJI jj-all J^jJI J ^*iILuu«5JI p-j> 

<><w j_ftj 4_XoJ J OuLuJI Cj-£J>U UuSy (O^L_u*£) "^o*i Ci>lji-/' 
Uj-fj-lj JAJJI ^^ J^aJJ Cj^L u .a S . 1 1 OJA £uj dbuJl »j2j <»j c £uJl 

U#UI o-e JJu Jljj^l dJUaJ ^ ^^-uj J_*Sl Jj_U J-^3 dlJj 

t^jjLAo ^-Jj j-» L a-g-Vu ijjillj J|J*JI Jj>I J J>a«o ^1 <U*-> al 

^^ 4*o}L^I JjjJI <>»-**) -GjLj «-U5l U3\&\ uiSj j5j . Aij^JI 

(JLo^JLS L_»Ju>y 4-*-wnJl oi$J l$-*3 ixoM^^I J^JuJI L*jL* 4l>ji> 



Islamic Banking <u\y* <l-Up S-2jj1> ■»-» .Jua> b jJt- ^ ^%-Ml kiLJi oj-u<»i ^bS" ">tt* ^Ui ^ - ^ 
.U> theory and Practice - Bank Islam Malysia Bernard - Kualalumpur , Malysia 1994 

Sudin Haron , Bala oiljl Islamic Banking System «ji>p >*T ^u-S" ^ s_5ijWi o^Ti US' 
^ j-ijkli jUi^ii .jJjli ^-«i j Shanmugan- Kualalumpur , Pelanduk Publications 1997 . 
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jjl_>. 4j| ^pjlo Jjuj l^Jlfl chjjJI £u <> o^UI j£j U (^jUJ Uol* 
4_L>! oy^-i tHtJJ'j I— pjS 4JLfi>? o^SL» <jjJI ^ J«j&)l J* j»a.up 
4JI9 *J— JJ J*3l £*ll <>S Ul . ^JL cyljJI J^i>^ ui^oJI 

(jl £jj_» ^1 iftbil i*LJl J^ ^ Uil (^ftjkJ J ci^uJI ll» <j3 

4_Ui (j>^e 0-^1 6ri-J '>5j3 *L-$aaJI <jl pJ-*» ^J • ^/ 4>* ^ftj 
U^j ^1 ^j Sj^Ij V\j> j ^1 J*9l £*)l <dJ 6^J i< <J^j2JI 
jJUlJ J.L-JI hytil o*Jl> £&^l Ijjl^l 'A 0*^1 v 1 * i ^L^l 



. ^1 
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<j_>JI Pj_u ij-a fj_J J ^Lw^L^I JjJuJl (jiuu d*_*flj JaJ 

Jj_JJI cA— « J-ftP J j-frfeu 4JLSL-iII oi-fcj . 03-jjJI es-k ^-^^ 
ci>LL»..^.llj 4_»jUjjL-»^I JjjUuJ! J l«->!j r^jl W^J 4*o^)fl 

i^-»j • 0> uk-i ^ ^ 4^ *V^ f^ 1 j 51 -^ <^yi cjLUp 

Lit>UJI j kjUJI J* L^ULw» oo*!p! ^1 LjUiw^l 0LL0JI 

iSj_i J ^L^\>- »jJL> ft-g-1.0 J_>lj JS jl (JAmjLx.9 Jl^o jI v_-»L>wal 
JJuJI ajtiOL— o <u . J^«£>l (> *$JljJ o* jJjj U** «-lS^£ j^i oil* 

jjj) ^L-» j)\ y^£\ "*Ji% Jl J-tfw Lwjj j^-i l- j - A *,; Sao (LjLail 



. ojJbr (-ji £~Jl ^L-t ,_ylp f ji? i-S^J Oils' _ji jjto- ii-Ue- J— ill oV yl 



__ 



ii~» Jl LftJJio J—^xJ OkjIj* 0;LUp Jjj*j J ^JUl oift t5 «^-»?l 
J ^ 4j— .USjl 4. 15 - ^ . 1 1 u l • Oljl-i j-^C jl £W Jl J-w UjjJ 

jbjS—l ^kL^* 4_*jUJl <^L-.i j^-U dlLJJ JljJ |»j5 (jill jjiJI 
tij-^JI t5j->* oui^JI dU i jupj c Mlo j^-s! 4j^ ^i$j J *JI>oi 
<jjj>J dilj ^ie frLL <u 4\uu*l>dl jjliaJI ^L.1 J* U a5> Loo-suJ 
gj «^» a-Aj (Jlj—o^l t— »L*jlj (»ii— juJI j-»j) vj^-*^' <>H ^*—*aJI 
UjLcm OjbuLftb wJUuJl <j#j |»-$-*#J 4jjLooX-.^I CjLLoJI J 6^J>ll 

£>_<> <-*XU5UJ 4-1U <_>Jj J.8- U . J I lift JjX-O fcllOO . JU Vk)' f*J 

JUi ttji-ill JIj_o^I Ju-3 J *L«5AJI jJaJ JUii.1 jJj . ^1 

J <*■! L*ju O3JSS ^yJl 3 a n.tfll J Ouljj <_>Jj>JI J ^ajUjJI LfcjS 
(J _Uj . Lftbl o_o I gjlfr jx>o ^ LoAj^J iai-SJlj jU>Jl O-o £«M 

<>_a2JI J_*5 L^j3 jj_aiJlj 4j^I Jl^SJl io^5 $1* jljfll L^l J^aJI 
LI . 6»j**Jlj r UfcJ1j OA^jSllj jjjJI J 45^JI J 4JS" |j*j . 35U. 
JLi .f^lw ^j (jjJJ *^u <i^J jy»o ^ L$-j3 Io~»Uli mjJI J <jj^l 
(jj-*.! J ^_*cu J 5_aill J <j—>jJI U-»L£> o'y <-9^^' J S?j' J -^' 
jSSli o*L.i J 6^ ul <-^i>Jf J*-*" ^ p "v*^' 3*3 0*%^ 
*^jj L^s i^fcUl ^ Mi 5a>lj loj J c,\S IJI Ul v l>w>Sll 4JU 



- iY 



.... o>, 



3jn ** 3 j±j o\£ tils / Yj^3 i3J*b Z^ ^ 4 ^ ,J ^ ,J 
■\-u.g 4_oi J L^Ju. p j) . '- >■ JL»j *lo ojj5 o^j J tijLuJb «-L^i 

Jl_>j o=H^ I3j 4_>lj^l *** o^Jli-l ^yJI ol$i Jl«j>.| ioJ J <j>"*>J 
Uj9$...l oill^l jl .XutC ioJ J 4lo OjljAO <>JJ J *15^ Jj**J «H3 

*lSj_-i Jj_>0 o*-* 22 S^Uil oU-u k dl J\ *^1 • IjuJL-w o**> ^J 

Jj_U jJ* "ill IjljJI u>^ ^ L^ls o^\ J Ul o^l J b'>! 
Ul . £u ^ ol*5j IJI Io~«2JI b\? ^ cM L»l t«jJI c*Mj J-*-^' 

: ^iLxll c^aj^ujJU oja LujLm ^Mp -r-A-> 

^j c JLJI ^Ij i,^— J-~ ^ 4^jUJl J ^1 Oj^5 ^ 
ASjili iSjUl J^l Jj>5j u Ai,A , utb ^1 JUI ^-Ij io^L* <Jyu 
JuAP J J— 9*^1 J_» IJ-» . 4.0 — > tAl I *JU j»J Jj2J Jl (JJJJJ U^JJ* t> 

LL-SJJI <^LJ ^ p5L5 ^Lo^L-,^1 JjJJI J_** J ^i • ijjjt-sai 

jjl—Ao *— Sj.ajLa.0 4JLst> JjA£ J J^Jl; dJjuJls (going concern) j*2-dl 



i^is. iiL-D( UL-il v-jtj Ob Js\y Jai\j . XS\ { y> ojr tfjbyiJ wiUi^l -> 
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<> ff<^M QJu-Aallj . oj^J'j Jj-s^J *j1ja>JI 4^aJI c>* %>±> 
dJj^JI J_*p ^L>J J r U jJI L*J uL-^ ^ S J^ Uil ^ ,J MV^ 
^iu-^jJI >LLel Jl j^LUI L5 _$H)I j-feJJI 4^1 jJj . 4*»}L^I 

Sj_> J 5jljU.HI .h^L^I jLsuftU *i«lUI 4$jJ I SjjJ eSjUs J *L> 
J f->y&\ Ubju ^ »^H ^j.^:aU -r -: ^ L^b\i\r/VA 
J Li ^^-UaJI ui>— j.A'all •&> o,LsJI jic Sjw JM» IjjjjJI ^IjiiJI 
-Y . 3_j>llll 4.uu...J.^JI jjjIjwJJ Us* MtjftJI A> u' *)*ij" kjLxll 

J*ojjb Jj <L»2jiL>JI Jj^'jJlj osjijaJI |»Jj2j ^^Lc ^ux»2j 3 <Lu-*>Lxdl 

o>!>loljdl J jl^juJI j»— oJI jjc— > (^ frUu Oj^' «ySJ l$JM> <> 
oLdftP jj-ft ojJjj (jj_jj l $~ \ »->- J Jj— ^il oJl£ IJli . \y.J\ 

"kJuJsj o-JjJl *-u Jl ij^y tyfj ^a S/*! ! (>3u*«3UuJI p^l 4j>jIjII 
0-» ji-e JJ tiJiJJI c«^' £tf ti' ' ^L.«£JI *•*». <>* c-iJlio ^ 
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JJ J J-Sj 3_M~^I <LJL«J (j_P J_£> 4_,jj2: kuUJ 4Jb»-f JJ <Ljlft ^A 
4_L»4 J-J jjJJio ZtJ J OuIj ^JAJ <jjJ £u til i ChwJb (^jJI £« 

jjU*. jx-c ^Jl Ijlaj . 02JI £Lxo <> Ji> J^j* j^p jj23 6^ 

-uj L^Lj.1 <j_© ^yJl ool^P^I <j£J . fyu* ^Aj J-^j* «-9^> 4J*iI 

JU J iabj-^J! (> jm£ jJ3 Lflj t 4Jun- > <>>l^l ^ H->ji>> ^Dl 
i- ilill 4-aS J5-A3 tiJJ! jl^l J^ Jk J i^Lioj JU^Sflj JUI 
Oj^jLj ^ cHjill J 1 -^ 1 4->>^ 4_jsS 4jwjAII j»15^L (j^jlUl ^2jj 

i ^.LaII jl_bj <>^ otf^Al! J^JI Jl J^ <> J^i . bjJI i«>>«j 
Ll^jl ouxiflj ^1 (»I>>JJ bb cjaJlcI U i*jjAJI <jl «iWj 6* V 1 ^' 

^ju-tgn-u <Uw <jSL«j U 4joj-SJI »15L>-I j o 1 ^ ^% • tbbsJIj ^LxJJ 

^>.T 6l^o J b^j ^2JI ui»!>SU o>»J 4^ J* b& Jtil J^' 
131 <^5ljJLi . <>j*Jb_> (jjjJI *jjj liUj j»ju (jl 6^»j ^>JI ll» <> 

J jl 4_j lji« jl <1uj (jl5 (_>i>jAJ "^J (JJJU ^J (JJ-^ X? "^ ^ °J** 

J ^Lu, J J^->JI ->b' <^ ^ J J-** 31 ^33 Jfcb dJi J* c& 



j£>uJl jf (Ji^ttjJb *oJl <»J 131 aJ 4*ju jy^i U« *t£ L «-LS ijao AloJ 
. 0) "<>*>. Il$i <jJjJI oulc <ll ijill ^lc (>Ub 4ii>o jJ 
J J_9J>I o-C Vj-^" J**/' **f^' JiPlyJl J ^>J O^ <-^J 

dLrtll £_u Cj-fi 45JL-.J JL3 oijjw 4j ^L "^ *UwJI J BjUjJI £u 
J_J Jli^JI ^u i^BJI lUL-JI" JU ^ "<u ^t ^ J15 o±j*4 
J i.u5<& L-^Sl WlfLo ^^^o-Jj y-UJI ^ Iblill &j*jJI <y»j W-M 

^Ij 4l>,. t ..u Jzj—o <jH UM> M> jj>o J jaw *^j lj2J <^ ( 6^ 

J-JLQ.J v-Jj-*' *— i'jJ J ^ O" J 1 ^' ^^' ' O'j*^ <> '^l 
( _JtP Jll>o UJl dLaJI Jlfj *tk*Jl £fcUj 4lu Jjflj <»5L>JI (jj JUu»*$ 

J-^l Jp dUI cijiAj J^l J <de Jui* Jiu 4Jj5j ^ r l 4JI 

^j_*j 4— yajJLj ^1>- 4jwjj *i!j rji- IJI ^jjJb 4j ^b ^ JLS (jJ^Jb 



< Y >», -* 



. ti.ljJl jb a*J* ("i^ ^) jTti x*-f j^ J£\ -\ 
or oJL&Ull Ao - M ^o jUl jb £j/ JLJ-I e-^-j O* 1 J" 1 ^ -^i^ ~^ 



- o\ - 



Oj_jIj jjAJI «ula^ J jjj-oJI j^J J^j . kuio j! o^jj*JI <> o^j* jl 

L^J-^o SjL-o **JISJ 4pLs £*»> ^ J* ^J 6^ >J l^ • • j$^ 
jl^j*. J 4_.ij cJ.vJ>3 ^jj 0) "j^L> £«JI IJ* oLs ^ j^ ^ *J 

6 I ^u ^ jjJuJI j±Ju L^w ol L^l J_>u jJ ^sJI <JU«SJI 

J_laj jig -M (jl JI oajjAJLi" 4_j2jA>JI Jj^ll <> 0^>l*il (JjLliJl 
jSLrfll J_*JI 6l" — »U > Y *1— iwUI o^Jj* Sjjj J ^M-^l 

jL*. <ul_£ L_oj jU*JIj cjIjjJI (> cjIj^jII ol» outS" IJls 

i $'t:j & -»*il «-l^«i jy>^' <JLoljJI ^jjJI BjjJ tijlji J *l> 

uiuJtflj ^Ul dLIaS J-Ju, "<u*j£)\ L^jj^ u^il *l^jl! i>*yi* 






- oT •- 



6^ 6j*jJi "J**^" i ^i>i Ji W ^ ,jJI <^!* c5*^' 



_— — 



4-jpjiJ! 1#L\jjj u^jjiJ! oIjuuj : LuIj 
<>_o Jjoi <uk« U £>lk^l Jj ^b2JI ^ 4*111 J ^jaJI 

_n g -~ « t lgJ.fll>- gl L^iJli LftjJbuw 4_ujjJio duJtJ 4JUJJ JJ—Jl 

1^53 U blp-ij) l*LUJ ja>^ ^.jb J Ljjj S^li ^ jj^JI dJi 

J_ip t^jip ipjjJail 4_w^l Uj&\ ^9J (^ . (jOuall jjlij J Jj>*-JI 

jjJS J 4*UJ1 olSjAJIj oU-Jil Jlw Jl ioj£>JI ^ obi-JI 

J^Uu dJjJj i 4_jlU ^ <>-0 4luj JuuJlj . Ujlo^l Jl JjjJI <> 
O-SIjJI o* *£>UU UaHI 6^lj2JI <ule <ij~«3 *5ySJJ o^ji^ <t£JL 
I f».». 4_»j*a* jl 2^— ill Sjbl J 35jLAll 4iL> <> (j-Jj 6*^b 
^L— » I o£ cjljj^uJI !>j> oIju-JI <>p-»uJ O 1 -^ ub • *-*«***^ 

4.) 1 n<* ?ft~ 



.VY^ SjL. i Oljs^-I Jiiy i ^ </j-J -> 



- ot - 



^i^i-Ji J ^— .Si <J ol-s^ «iUi v^^i 6^j ' Jui 3'r' 

*_AJJI ^UJI ci,IJ jljjSl Jl 3^J\ j <>*UUsH jU^I Jp. S^Sl 
«3^>JI ^L>JI caJyi j J-lw o,L_> ^jJLa- t (obu_JI L^aIj) 
oL5 IJI^ . 4_oj2iil JjjJI jl^J J iljljall ^jJUl jljjSl <> j*_il 

. Bond 4jjJj*J')!fl XkUL <_«**> Jd>^o SjL»J> <>»jJ Uj^-Ao Jo-JI 

45 j_.tr* I oJ_^3 IJl 9 . Mortgage Bond ^0 «.» LftJutCj ^Jl. . . Cj^Ij 

4ij_ii! I^jJl *3& 1 .tuJJ 4**-/^ 44j2JI jl jfiiyJl £9J j SjJ_Jl 

0& jij . pljaWl sill ^ *liyi jLu L5 _- L^I_Jl« ^ jIj-^I J^ 

^ujU ±ju Jj— al <j_o 45j_SJI <L_k«J «J|j— # U ^ Ij-a&o <>AjJI 
l*j|j_5J jLL-^l *_-u <J*a» Ow_»oLJ ^1 dliJ (jl tJuuJl jlju^l 
4^jAll 453jL«j II *^l JjJuP Uajyxa.0 <J3^2 ^ After Aquired Property Clause 

. SjJutfdi CjIju-JI AJLm ^ift L^J^fit> Juu 

»J_jo 4_Jj*-all OiljuuJl dJjJ Lftjlju-al JuP iSjJJl J g »"" jSj 
Cj|jU—JI ^o_uu9 CjLSJjLoJI (^«AJw 4Jj**slo OJjJu> CjIjJ** {j\ j\j~o\ 

■ ~«I a* i- a -i-" L $Jli L * g«~" J 131 I »l c closed- end bond AsdXa JyJuC 

(2,1 J I IjJaJ JjljjJl J 3_>jS Jil SjU OjSSj 1 open-end bond 4j>j&o 

t cjIjJi— Jl (j_o jj-S"! jjuJ UL-9 JjL«j ci^-< 4JuLJl J^©*s!l (jjij 



— 00 — 



cjLJSJiUI ,^-JJu 0>»^l ^'-^ , j' L ^ L3JI jl^-'^l ^j*— *J 
jJuJl 0^ 'J' ^' • u^Li" J' £*'j J! ti^*J L« 'j J ^J Second Mortgage 
(jjjSLy Debenture ^—jjoLao^Jb ^j0-~»± 4— >ls tij^ <>*# uj^-* J** 
4_2jj Jlil UbjSj^j OjJ-uail iSjAJl Xkjm y> JjJu£ -X^jJl o*- 9 -^' 

. ^^hSjJIj Oj.a^.0 jj£ li^>l Ji 4Jj*«ftil CjIjI-JI 
jl C (Jj-^l 4^J«S Cj|jUU4«J 4Jjaosw CjIjju** 4£^£j| jJt-su J3j 

i tf -.« j . u^uJi ji o-u j ^ iSjAii dJj oijU auu <^sj 

Oj-SJ I_ojup l^w* c^IjuuJI L^Lp 4^SJI ^ j/UIj -kUi^i 
. *&}>■ <Loj LfJ Sijlo* jl t <Jji»-!iU fji l*»l.x>l 

^j_5L» ^ oIjo—JI o-« flj-tf jIj-^I JJ otSj-£J! jljju jJj 
pj_JJI ll» ^^^wuj . dJJ <uU L jl cSj^-l **/* ^^a»l 5JjL>- J^ 

^_a jj-aj Junk Bond 0Jj_>Jl jl 4_oLo2Jl CL»|jtj_«» 0J_>oLil oLj^jJI J 

Ijljj. 4_JU L^jLe S^UJI jbwl 03% • &o^JI ^Ul oUljSi.'Jll 

4 ojflll ^JlJl Jbjl—»l JLojL>I £_£Jj t j^— »^l (j-o L_ ftjoAj Ujllo 



— — — 



tijj*0 USj* JuuJJ Jju»o UjjJ . Lx-xJ JJ5 t=j|juuJl dJjJ ^Ufl-^l 

4 wlS j_ >T J <vUj 4-*' c5? subordinated ^a—^th (JjJuIjJI 4_oj15 J 

JLJ3 <> 1^1 <j^ ^J • ^J ^^ ^ J' 6*tf <>Ai X? 6^Lk^ 



■ a„ mi 



Lo Jo-mJI jl u s _/^ l J?«j_-* (j_ft*ouu l—o IjJLpj . subordinated debenture bond 
Jj_>*jj 4J| ^!p t>a*J (JJJlj ' Accelarator Clause Ja^AjJI i^j-Su ^^^a-o 

j»^-2j Trustee <>J-«I Jl 1.5 -US (j_»jJl Jj-^JJ t 4_JL> Sj^LllI JuI^aJI 

j^ft Ifrj'i debenture *y> £>o 4JL»)L>Jl J ^ ixojfLxJI Ci>|jtLJlj 

^ 4__04Sl>JI (jl 4_2aL'va Lfj (j^L-xil iS5j 4-o^5L f>J l 4-*.ou. t u J J -Oja^lo 

<j_S3j . Layt ^ ♦ (i-JUUl J) L&^flSl 4JUi>* JJ* CjIjJuJJj 

Sjl^iII oU^I J LjJjju^l ^LJI cjIju^-JI Ji» .U 4^U Jl ^l« 

j»^^0 I;_,..> J JjJ! 4a.->.v....o ^y&j Santafe J &U *5ij^ »\A^O iL„ 
dUj __Ls (4-OJ j jl) *<>J— ' <^>^ /*— ^ 0jJ^sl\ 4£j£}\ j^jL-Jj . 
jJl*o3 c^jIjuuJI (jiuu (jl ^fi . UjbjjLJ Oi3j £a>o ^Jk>- olji-Jl 
(j_o 1$jIj-£ jl L$jUjjL- »L jJUy gJ l j»l— j5 <1>£>J J^i-O ^^3 SjLO (jjJU 
4-i-»i.*JL 0jjj—i£ 4_wJfcl 4j (^o) 0j|ju-ssl -UP JJuJl OJto JwJusOj . jj^Jl 



— — — 



J-2?H\ J-*^ . Oj_ftP <> ^ U ^ o2 . j ,2. -v 1l SjJl {ft ( jjj.9. u ,„,.all 
. 4J j.a.u. II «-l^i ^Jjb ^^Ip IjUlcl Ija*o5 (»3 Ua^jio ^x-aj 

J__w5j . Itf^SJJ i^*Jl 4_***>JI J C^sj-aSlI j Jlji-^l j_* 

L^Jjbl J 6^»lL>Jil 4-25 £jj& Liiz J>JI ll» *lkel Jl olSyaJI 

4_i^aj Ol_»^u=u)I j_> l^JoP *tfj t5 i*»u3 t Sjb)!l 4j^y J IjSjtAi 

. 4j£J* jl *UjIj 



• dj £_p c^j_>wc IjI c^Iju_>JJ 5jj_-all <5j-AJI <ji jLuIIj 

J-3-JI obi-. ,^-JI oIjJuJI <> £jtfl ll» o5J . ^^1 <>U; <jl 
£_i^ pjiU ^ ^3 ^^1 o^UL, Laja* jJ* ^j-SJI f jib ^ 

. SjllJI ^-»SU *j1A« f^ill Ija ^1 l5 ^>j • -^ J3-JI j£>J 
i SjLlJI cuIju—JL 4.j-»A ^j 45jLiil oIjJu^JI L^ioj 

4-iLib ^j-^Jl o-o Jl^^j jjau LfrSfJj JJJKo OJjli ^«~> IfrAS <>-iu 

. Jpas j/il V-^ 1 ^1 J^ 1 J* 1 *- J* 1 ** ^ •Ji <$J>A lx^> 



— — 



. jUiw^l J j^J^wj p-fr^j J** 3 .* u*"'^' V 1 



^jJJI J|J— > X~oj lf-„MM ^5-la*? u' SjJ^Jll iSySJI V^J 2 ^P^ 
_UI <uLc 4ju13JI SjjliJ! jbwl 03SJJ Cj3j J jl c <Ocu i> u jJj*I~o 

US 4Jb>JI u> £ L*OJ • J/" ^^1 J' t>*ii-JI J^ ^i J-*^ 

*UL)fl LI . 4-M~.^Jl 4juu3 Oi^J L» UU t JJJXa j*«» .UP 4ilyi J 

oloi— , I g.oj . jL-^I (> ^y l5^ LwlJ ^ >** ^3>-JI i*a2Jb 

c. 1 yj 4_-o&£>Jl Ubjj^ou (A-Jlj U.S. Saving Bonds 4_»SL>j**il jl_>0 al 

Jl Uj t olfTj-JJIj oL-uw^JI <> JJ5 joc Jlj jI^I Ji o^Lm 

&] JjJJJ 0-SL«-. Li ^1 -^ ^^J ' ^j' ^ ^ J** c5*J • ^ 
c l^y-* vJL-ai SjuUJI *9.£ Jdj . (j^jJ \0 .j« ♦ •) L^w 'tjjSAj 

vJUUI U LS oij 4 ^^ c/ 31 ^ ^ Jl J^-3 3 ^ ^^'J 



_— — 



. (jji-^l <u^£l>JI c^IjlL^ 
c i-uis^Jl ^Jj-Jl A-l-jS t-jipl_>J t oSf (j*.UJJ Itfjcu JulP 4^SL>Jl <jlfl 

ojjLill o' p-£j c^LJJI Lf ^ -.- tt - o io^SL^JI *JL> Jj»4 &* ^ckJoJIj 

Jl IjkJj c <jjj Jj^j (_^_S I jLuL^L oIjuuJI c^L^wsl a-^Ioj (jj^'-^^ 
• O-ijJI UjS J Ij2j5j> SjLjj JjI>oJ LU5JI jJJI Jl ciUJI SjuliJI 

J_lo Sjj_aa2Jl JjJl C1>IJ 0>Ijjl*J| J 4->la ilSLidl Oj-Su ^ L-«OJ 

jyJI obi-JJ Lu-JL <j% t &-» jl j^il ttMS ojlo olj olaLJI 
^ 0' L-f**j • ^i-b-^a vSHj 3 Ji i*L>JI jjju 4%k ^1^ Jl jIoj 

4_«jlc j| Oj^-AjLo 4j^-~*aj jJl^oj J_j 4_juL5 4-u->«o^ OJuUJl yt~t J-^J 
<j^_*»» ,j JJL->uj j * -~ < t- » <Joy>jj» <jj— Sj Lo LJLfi^ Variable or Floating Rate 
jl (jJ-U (Jj— » J >i) j ni l £>,u <_^lj5^fl OJjli j*«> jAj J^^ J^° *Lp" 
£>jUjJI J-i»il J I o»jjaJ| ( _ ? 1p OJuUJl jjw ^Aj Prime Rate Ol>j ajIjj 



— _— 



■u_»Jl 03^ JjJulI 4_ulj-iJI ojaJL ibjjjl! cjIjjuJI ol» d>oj 
j-jiji! 9-»J Consumer Price Index 4_^jaJ! i_JLJI_5l> j_£J*j ^^J 4 W^ 
<Lulj-4Jl 3j_aJI J jJJuJl 43jjJ «Lg wa . >o .o 4aoj5l> <LkLj OjJuou (JJJl 

4_$lc JuUJlj a.$-...i.l.l 4— ; l»>»^I 4_<ua!I ,--a^o JJjtxC ^^-ftj 4j_~»L^I 
c LyUsu o 3 Granny Bonds ^_Jl [>P CjIjuu*** 5la— >UI oJj L^Jtoj 

. jLn-»»3l (,53^— um 3 f'Ujj jI (^^jm /J^ -\»y ^-ty* 4j~*J£ cjIoIwJI 

.u_'t.g 4^xnil <_aJLSu i»5jj 4J3^jil jwI^aJ! (jiuiL* aj <doP 6^" J^-^ 

. JjIjoJJ <LL5 LjUuiwI obi ou-uJ ^^i 
l5 _aJj 4„mmw1I ouJLSuu mJs^jjJII ej!aJ—JI <>© WjJ? 6' /«J 

0J_>iil CjL/^I J dUJi" ^oJ j*Sll <jl ^1 LulJbujj J 4-ujc£j ^^5 

Lg-*i,e jl.w.u 1 , g j3 _Jjlll 3jLL>JI jlj-Lo <j\ ^1»L_JI <>a*j >^uj 

. Jli! ^\yJ\ J SjjliJI BjlSJI aAj lHj^IaII 

ju->JI IJ-^Jj c 1-fj.l.c SjuLil! c_>Lc>j UjIju^I XajjL J jLuil <>e 



- "U - 



lift ?Ljj . *jjJI JulC JJu>o (iJJl jli>JL«»*iJl j+tj& J <U*-»^I <Uj2JI 

. OJuljil J JAxi l.g.o.lj jljue jl JulP 4ju*4 4-u>«.u OJJO^o Ouuo.1 

4,o ..igjl (j-i-ftjj £ Ljlj j! IjL. >■ SjjL-J k_9jj_b j L. >JaJ JlajuLmU J 4_JI 

4ju4> £>£ >^V> « 5>x-a9 UjIj £)J^ 4jJioj . (>i> jj-SjAjI ^ift SjjUUI aJfe 

taLiel jjl»jL> jamo f Ljjj 4_»^jL1!! JjmJI J Jjljuiil Jjli _^aj . j$£»\ 

. O.II1I OjLlL^I 
L_JU !>aS cdIjuuJI ^ (jjA^J! (j^^SJI cjIJj cum jaIj 

. IjA^? l5j^4 *^¥.£ Ji-JI ll» 6^ ' SjuIaI! sLib Ji«j 
: ^jiJI obi*J ^j*jiJI JjIjuJI -t-t 

J_A5 . Sj_-iLo 5jj_^aj ^os^il IJu^J ^-oIjaJI «-L^aaJI Jjjkw J 
iibi^o 4^^£»J| LLiJ 4-^Jpj . '^LwLwJlj LjU^i^l fLej^l oJli" 
jj_« ^1 <GuJ! v_^ ol$-ol ol i^^Ulj . pj,jJI l*ie ci^U^^I J5 



nr - 



*Jll Jj Ji ji-AS oJLS t f 5L-,^l <JjjJ Jj^l 4-^1 6jjaJI Ji 
^1 p LS»Sl <> IjaSS 6t v*j ^j • "io^>JI" Ji a-^j ' j*«^lj 
SJjjJI ^3-0? L^jle y^lij o' 7^ <■ j»^ Jj Jp- *£aJI J ejjSJLJ 
Lo5 j_o^l Jj <>K ^t>U^I 6 I ^ o-^j c ^L»JI U^p J 
j4-*^3 £■—>!-£ 4 m-JI l -g .» U . » LaS - 4_*jSl>JI <>j—;j c *L$1AJI ojj*cu 

j — >*Jl J — «/ fj^Jtyt J r&u — m>I JI Jj — ^>yi J LtiLn— .,<■> "j siLljJj 
3^*11 Sj5i3 £>^ t OJJuaj {>*6 Lo J* 5J^O ci>|j uayoi t^jSL'fcJI 
Jl_»Ju> |i - Un . u - r^J-j^l (j-U - ^j 4j^uJI 4_uIjj!I SjSLo ikxJj* 

. kWI 4JL0JJ 

4-! Lo JI ^^Jw jj *L*2£JI o*-*; &] j^> Luis t dJj £oj 
ilol** jjLw huj 0* \yiS3h t ^3^1 ^IjSS'ifl £*«>•* o!>U 
JUI «JLafcj5Jlj 515^1 J^^uj ^IjSS^II c ^ Jlil ow o-U a-J 

Ji *j_>JJI ^1 jy ^jxJ ^3JI cjj^lj c L^ &LoII ^\Sj>H\ oWj 

. l*J» cjl 

U>^*>j t d>l_MJ £_« j»jj_j LoJ oij^JJl £>P JUI Ouj j3*£. 4ji5Jj 

. j. — &UJI jJujJI jjj 4— xJI «^*»j t j>^l 5-jLoj^ 4_2Loil dLb 



- \r - 



<- i | ' "'i ' " j j»J— *j 4,xle «U) I ^^ ^^jJJI £,1 : oju> £>p 4jjI ^p ^j^iUl 
pj oL»l LaLaS j»j5 Ui t till <>**j>jI jl <j,uM5 Uui> Iji 5^ <G* 
t dULoj dLUl J dJ 4i) I djl_/' : JL-j <uU 4!) I JL» ^JJI J 15 

d»aiii L^jj>. j^*o ol oj^l (xL<j <uU <U) I ^^ <uj I J_^j ol Jj** 
&-o 13-7 $1 pi— »j *-*Le «d) I ^jJL* .0) I Jy^j ^jol-s J IS 4 Jj)JI 

. JUI cjljj J* ll>jj l«U o-L>J ()\£ o±J>Jl\ 

^W-J 3 Jl f-AjJ-Sl J' «5 c otfljli^l ^jj (4_4L»^-aJl) Jl jkjlJl 

h 3j £> illj J LjiSlj t o^L>Jl JUI Ioj>w p^-oUiAl (Ja*! ^IjSS^I 

: ^^LAJI J_^2j . J fcg . *t _,. t . . U J J_3o JUl ouJ ^.ji &] : L^oaI 
J-3o JUI cihwJ ^^ ^^* 6j _<^ UJ| ^UjSlI J ^Ijfe^l" 

t J->jJl Oj^-j ej_ft*3j yjfc j-IauuJ J IJI I — ©T t ,y>ojJ jl jJsuuu 
( r )» 

" JutjlJI |x5L>- oL^> (> jj ^i yi ja*5 ^^wo *j dju>o 
^^ ^1 liul <us hjLZti JUI OLg o^Ijj^I Jl JljjUl jUIj 
JU ( r U^I (jl) 4J oLS/" : Jl^fl c J.U.U.JI J j3o JUI ci^J 






___ 



(_>£lj2jL«»jli jj-Sjil £>5L£JI (jj^»^« (jj_^*vj 4 -u^L** <L$j> jl t_jule 
VJ^vJU oiljSjLw'ill jl^>- jSuu LuJj" : JJLiJI *LLS J j^Jj "Jjl 

c^_w I_^j-^ jJ t (»Ajj-cj J'j-^'i ^^1 6' ^>^il 0*j 

ll^J ^xJLJl O-o &> >-» cJJsjiJl ul l^j^lj rlWl ^b JUI 

JL*; dJLlJJj luAfl <-^lj5l j^o^Lj J_> 4J ft^juSJI u-^^l .3L-. Ms 
4_tfl J—s-jj J IJj t jisuufl j-wUIS" JUI Cw ILbw Jl3 j£ (JJjjIil 

Oj^i^o Jl c <L>li5iJI 
<>o f^J>jil £<JU «>2fl t Lnj.a-'> *^J^J J^L/ ^aj c j Ju^>JI LI 
cUJ j j_oSl Jj 4LL-, J_x% c O^jSJI Jl ^JIjJJI jl-, L^jlj 
c 3_»>*Jlj ^Ij^kJIj SL-S^JI J* j*Z3 JUI cxu jj r ol o^j^ 
*-*!* '-*-> : ' 6-i J j-tfi Wri^ jL_;jj L* <»U^I i>i Lo J£s dJJJj 

JUI CJJU »L»0 JkXJ Oj|jU4l 

J_& jlaA t j.L-0^1 5JIj^ o^ljiJ^I jlj^>J |».g.,An.. Ljlil jSj 
. ^&1\ *^yi ^1* tflUlj JU! 1>I j ci^aJI ^Oblj c pl^l 






— __ 



4J2J jL>Oll (j-o o^AJ £l j^w J O^lsJ-JI J'j^ f^"?' J ^W J 1 ^' 

»U-AJI jJJuJ ^J^ iiJj £>_ 9 aAjie U »^J5 j£«W«Jlj (^LLLJI j-SL>li 

^ 0' fLo^l J*f ^ ^P* ^15^1 o^j U dJJu -uxij . 0) ".. 

£>l t,u..»ljj| £>5Jj c oaJL>JI 4JL0 J-<»Ub o^xjj frLi i u ^fj A Juts f-Ju 

I Y\ 

jL«*a)I £>© <»3^>JIj 4iwj JAfl (Jjjjlil Ul . "... 4Jto *La2Jl (>SLol> 

J^J jL* t Ufio jlvIj jLij £&». Jlil cw ^ £o£>i $ : J&fl 
"<5^flu U JUI Cjlu ^ oaj&t <jl jI— »*JI ciL> IJI j*^l 

<>»2J jJtc JUI ouJ oij£wl aLtfj <uLe <U) I ( JL» <U) I J^-»j £>l (I) 

. (ji^^JI j.j. g - > ~ (jLI oUiiJI 0* jjiyi 






____ 



Qaji—JU <jl Out £ JL> (jl (j-l* 4— o^SLpJJ <_>««— jii t WjJI (j-ft' At . t 

jl 4_ojIj 4_^4»Lu*0 (j*uJj CUdLo QoyS- voO (j^lyLuj j| Jl Jsul; (7-) 

<Li>Ui! -l£ 1—UglU ft.g1.jjL>- (J^>J C -*&>d\ (U^ft.11.1 Dj^jLuLO 4JLjjl? 

^LS IJ] <>>ji^» ^-$3 1 * t5 _U J^>j£ JUI c«j Jl *Lf«JI jJalj (J) 

jjLi . Ij^-a5 (_>«»-aJ *Jfl <. <u!p ja^w jl <d fjjuy ^5 JU 4J l c>-ji 

<Lo9 j->oJl j j-isu *^j . LJLc idjjjwj OJjJ^o Oj**ull Jj jiaJy j***l 

a-ili jJuC jk>^ c ^ijio jri* *tijll> d»jJu> JuuC ^II (»C>j^l ^^JLc) 

. o»lj^Ulj Jljj i\ jj (_>oaj jl c 2_>jLt» 5il jl 

J Js u-m h j J»j_£ <. Jj2j_**JII J Jjj* JUI CjjjJ (j^-jJ u' ^J*^ O! 0) 
i£jl£>o CJD»*4>aja c CjLoSl>J| JjI&o 4-}3 CjJ«A*j i^uj v wil>j| LijUj 

: (j^jJI J^l) ^wIjjII j ^jUbJI j**JI £*J - 

Jl 4-«j3Jl r'U^I j»^-* Sjj^cJU j^-ju *i dUj £,li l$3blji| £0 

cil^io c 3uj£>JI oUU Jf^ o' ^ • ^JUl *i-JI JM> J^l 
Jj3 ^ t 4l»>>JI J! Ui-IJI o&juJIb . Lpbljjl J^a* 6* U5 b 
*3 jlJ dJJJj . l+u 4^-jL»JI c^UfljolJ jl_^ J£2u oLp-Sl J5 J 
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. Bridge Financing <.5j<»*>J I J_ja*ji) U 

Ll^23 jJUII *Uii JS J oU£»JI L^jil-J ^1 £b>Jlj 
»-ijL*oil £_« jl c jj-^-Ob > w l l &-o Ci>Le^£L>Jl ^jx-SSfl ^IjoS'iJl ^a 

2_^».L>JI oJ_» 4-n x >Lf i . 4_*L*JI Ljj>UJI <>_o J_ jju (j^ljii^U £jSU 
j-frlsu ojj_5Hl o.l>JI o^ ioj^UI l±jp-^\ Xkj^\ y> ^jaJI J*>o 

^^-ip Iji — jJlJ>- lj_ol <_>-u_J 4_JUI 4.JJ.UJI £_» £jjj| llj&j 

ol>U*I jj t ^jjUJI ^ J* jJW! Jjj 6 | oulllli toUjSaJI 
£— 5^1 dLJj 4_^iy oo_>Jl jJj . c5j-*>JI J-j^l Jl U5b 
^»jl—sll J t _ 5 Jo- J . SjSUJU ^Ijii'il L^al t 4-fl.b.V. 9 cjUIj-^I 
4_*.1>JJ 4JU2JI j»j^Cwl j5 c S^yij «-liiiJI oiuo <^l a>J ^!>L,^I 

. k^ ^1 jib^ ^ obiytf iUUJI 
: {y*>l\ ^yi}\ oIjJw - 
(^-Lc ^jSLsJI ^Ijli^l cjIjJl~» jJl-^u ^1 ol— 1*11 <> c>^ 

JU—JJ 4-M^^I IwlJl J^J J^jOJl ^1 Q.a.q-Cu y& l iL^> j^JjS J<L£ 

£-ijL» ^Ul ^jUI jsL>JI j>_o jl»a* t 3JUJI ol» J c l^Ji JJj 
<jl c y I <uU£ J <dl I «u^j cSJjjyi j2s*I j5j . l^lj-3 Jl ^UJI 
o^b-S*? Jl^l tS.a-1 >U^I J^j 6U J*tf ^^i r^ 1 A*^ 
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- I — JjJsJ J - jjs _j-aj ^Ui^l JiLSudl j-«a>j J p j"jg jj 
ol> IJI cjIjJuJI <>o e^JI lift jIju^I (jLs IjjJI duj>- (j^j . J^l>4 

LaJsuJ <jJ-& 0' (J^-*^ ^ W^ <■ ^J— -J' J 7-Lw J*' OJwIiJl <> 

(j_o fj-JJI IJ-» JjIj-3 (—» L3t» jjj-3 /?«-" *J5u3Jlj . o£>jaJJ IjjJl> 
dlJjJj . U>Jil jjJuJI ^1 JJUi ^ jj-^Jil jUI <jl ^ • jiliyi 

ot_M« <L_*&JtDI Jla-w il ,J 4_J JJjv Tu (jl J5->^ * p-> c>°J CjUjuLmiI ,J 
(j_o f^-JJI IJ— ft jj-tf-k 0' o**jJI 6^ "^3 ■ 4-£8*'*^l ^ftjfl d>£ t-JLl.".^.* 
ia-ftjL>o (jl (J—^Loj jl 4j&Ju (jj^* )9^-^ ^JJJ^t (C^^*-"^ ' CjIjIwJI 

jj_p dLJj (>SJ c <U jjl_>JI J-^^l (j-^> ojul— o jj— , J5 J^L> 
oj-i <d (j-«jJ jj—JI (j^I <ujjljj| j^JI dib jj^is r-^j^' <_k (r^ 

4_Lb> ( —>*au J_5 *iiljjj i JjAjU MjJj ^/uul (»j (j^j c ^H 1 ^^ '■Ij^i 
J_2JJ| (j_o 4_bUu qa-Ju (J^kxjlII (_5 1 c (>ojJl <JjIao (J 42^*3 o^*-H 

. 4L>UI <CL>b>J 
c 4_L>I Jj5 4a<w^I 4i<u5 (> JSb JAJJb <U,u JliLi^l LaJlj 
. 4_j (j^iL—J ^19 4_»^**» j| 4jLaj3 o^^i **# *"°' • *"** «'-jjH^"l a**<->»3 Uj 
<>_£ OJlcLjj isjj-^u j-Jjil jJ-il JAjJU O—oJI f-£ hSi\l\ jb>l JA9 



. m^i^Ju <^ijj>i -\ 
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olftj ( o!>UI N — V — > SjAfl JaJ\) (ImjJIj O^jJI *IjojI ^yb Bjt>-lj Ojya 
cjL_«3£>JI o_o 4_ojSL>. £,1 jJ" ciLi>! <»_5 5JL-JII ja_A*JI J ojJIj 

cl$JWJ CjIjuuJI wJUu ^J-oLaJ ~+oj J^i wJJjj CjIjJu* CHjJu^Ij OJuli 

e>— Sij ojj^» 0-° <-J3^ ^-^^J-j J^J cH*^' /*# '^* o^ t^ H f*J v'j^' 

>tu IJI LI Jj#b *JJ IJI «GLoj5 £>P Jlj <>jb JuuJl fix* *j <jl (^yAjjy 

4 obi-JI ,> **iJI siUj Jlo *lj^ Js. dAPUl U JilS vjj 
£_5iyi ? 1^313 jj2iIL iklil^l J* jl})3 Bj^o l+UUJ 31*0 ^ ^1 

^UJl Ja2j <jl (jjl Ijjujux^ t>«ali . 0Jt>oll CjU^I ioj5u> Iftj-iysu 



. UJju U j V • • ^o lji*i\ ^ »J\j jj<i\ <ubT ^ jij^ kiili Js~a* t) j&'j _ ^ 



__ 



6-0 jj_c j_~ ^1 L$J5I £_*i»JI c5 ^»o ^ jlJ\ dis ^1 t J^jUl 

jLj^L ajwju-* (JJJI J-c>Jl J* i-£\jJ>i\ o±JL& dJJ *l»jl o^H 
. frLiu^l i-»ljj jl$-£ (jU! J-*»JI ^y-ic ch-Jj t Pjj-SwJJ oj-jill 

(3-l>J3 Jl_x>.^l jjlC JUI ftk_wJI Jj^><J ^^ SjjUl CjIjuuJI ^wwj 

. o^^AJI silJj 
: Jj^I! j»l|3uJI lajjjj ^1 £jbyi jjaj u^ a,3ljjdVI - 

****** ' ^^ 

. j*S$\ «j-j>JI u^j-Sj Ulu *5byi dlJj (> *lA-i Lu-^ "ill &l>J 

L^JSJj c J_L J_^ J £>jJIj2JI J] L_ fJI jLiUl 4-unjJl J->d>J J-oliuj 

* •♦ ♦* 

J <jj PJ^il J_-SU>OJ . J >^J CjLI -oJlj 4__>jl>Jl CjLI -fc>JI 



__ 



»_frJ.!ul J *-iu tiJJl jaSjl i 0>li L« . A . U j25J JLe ^jL>JI CjLLoJI 

Lo j_ftj o t -^^ 1 JhsIj 3 <> 4^' u^ 23 'J^J • S)aU. ^ JjI—j 

£**-> Jj-iJIj . (*ljk_2bl 4-sjjil jjaJI til) 4J9S1 *5byi ^JU^I ^ • 
IajJ^ UJfJj (jjiuJI dilll kit^JI BjaJI jl) ojJ^I jjiuJI ^ j^UJI 
jlj-usl jljI^p ^--a ( Lx»j2j Ij*^> <JjL" 4-»jL>JI «oLLoJI J ^y&j) 

^ -^U C^IJ Ja_2JJ!j . (JjL>oL!l <«Jj-yodl Lg-i,l,C J— «g \>u Siegniorage 
£)__o jj£l Ou*d c OJj^o O^JlS ^-ftj 4opLjL>.| <L*ju«^« ^^9 c 4^oL>- 

4 9 .?t I 

jjjlil jjUJI <> «j^ ^lili^l J j^>JI - ^U>JI ojljS SjJj jjSjJI 

^1 J3&JI <> oaSj&iS J j^JI SjjS^JJ O3SL; 0' ' V^' <>="" 

j»LisuJI jJjj L«ju*fl . ojjli Oj-V !***». LojjS Jj-all aL^uJI UJjj 

4-JUII Ulkll 0>|j Jj-ftill tib^l OjA* (Mia) UjjS 4Jj,w Jj-all 



__ 



dJLJj c>-o '/.Y« cA)- 2 * u' 4-^ (k£>JI L^Jjj^l ^1 jyUI <ii) 

.^^JliJI ^Li*.^! (> jjSI U^j- <l>jJ fJj3 o> t 4-»jL>OLJ( tijLail 
d^LJI p^L 6l j-P-^U c£h ^3 • Sj^UI *^ JI 6^'yJI j^l J 

. Jul 43 6j-V 'Ulj-^-'lj 
JJj JJd S-o^SLjkJI (J Juu £>l 4 *UJ I 4_*>j <JJjJ^ll j£3 jJj 

Jl_»l (> LjL*.^! I»jS~«JI i«ji>JI 4-JJa J L^N *^ ' *•>=!■)" 

Jl ^LTcvj 4-fr£>J Sj_Sj OJA (2jI 4_juj ^Ij . (Jj*^>Jl Jj^aJJl Cj^L* 
{S lz 4 Jj— all jL$->JI SjjJ j^^Ip L_»jlfT (> J^liU 4 4-JjJj jlsJ 

jrl_»jL>l d)^l_> J Lgg^nVj 4 jLsod^U il^uJ! £>o cjl5jj3 JuJ^J 
0j4 Ja-fioJl .'Hjiu.^u.i.n <UjSL>Jl (jl (J-^JI o*$ . JjjajJI JJ 4^^5L>JI 

{S le> *i\ J n>t £jj dJj J-aj a-J 4 JUI <> jAiS iJjio J* 0Jt>lj 

0J_ft j_j^Lu (J-Slojj . JaJid *_j|jjJl a — fr . * - j (J^JuJI ^alll qj» <Uu*o 



__ 



c 4_>jl>JI ^jIjjJJ 4jjjux-9 <LwJ* 5-LiJU io^Sl>JI »j£> v!»x >j SjSuUI 

: i^jlill olaSw - 

~Juud 4-ijjjJl LjjLsdl 4-U^xJ Ij-J^lxJ 5j_5laJI 0J_a ^-flu icu ij 

4A-i> ^ic 4juA fe&J <jl <Uo_j£*. IfjJ o5Loa3 . JjIjuJJ ILLS djSLs 

4 gj>JI dLbj JLo »-jj LfjjjL-iu (j_o 03-^ LjSj^ jJu^oj 4_>jLall 

JjIjjJJ 4_L15 5jj_^Jil Jj_SLaJlj (JU v^j' p*j) ^I^I^JI 4\U>J 
d_Jj ^Ij—^ i^JI ( ^jkL«u US Jj-^l J-b 3_jSlo JJLw L^ 
^_Lol> *^j . 4_o_j5L>JJ LS^Uo fjj-*^l r— y^j) W^>- 0-° o»bl$-2JI 

LSJ15 Li> L^s iojSLaJI <jj& ^1 o^UJI J a^S!>U c^lS dUJJj 



jUaaVI jj j*)IJL* vtUil i«U- 3i>£ kiJUil JjyiJt OL»-i>j J^ySS ol-L~» Ji>J jJl> liiii Js-<"J i^ j^l - ^ 






: u^UJI £tUJ! j -Y-Y-Y 
pL_L5JI ^1>J 4jl~.11. 03& t ^j °^< Uli>jL ^1 £*-=JI jSSI 

jIj— o[ {j-s- ^il^ c/\ L$J (j_l«j t JUI J! iSj-iJI 4__vL> jl*i 
4_JL>JI oj_» Jj . Mlo 5jL>^l dJ^SLs jIj-oL o^jjJI jj^jSJI cjIjJl-» 

<j_0 . H -JU A 9 jl ( Sjlj^l je-AW J-lo) L_^J iS^lflil J^w9*}Jl <JA*J »JJJ 

^Jx>2 JL1\ jj-aDI ^ iij-All o-Lftfr-j 4JI jLSil J-^:>U k^U 

J-S.n.1 ja_yjil ^JlxJJ iSj_Jj| jL>ouLm«I 4_»1ojJI OJA £>oyuajuj . L^JJ 

jl <jj^— i) c5jjj jjL* ^JLc *ofl djSLJI iU>. J-a>o JV^' Jj^L 

J Lol>oj iillo l$JI ^ll JfcukUl ILLS oJl5 £>|j 4JUwsJl ol» 
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(. (jiujL^JI rf-*j 3 i**** ^ft-^l j»U*jI JjL-w c ,-JIa <jj1 3 J>v- '' — ^ 

• t 5*^-»l^ 4-uSHl °JL># 

. Sjj*. jj)*JI jjuc dill Xxj>\j? t ^^L^l 
. JJaJI »UL£ t <ujy?JI mS &l -V 

. ^jbuUl 9-yas?* <. Ij j\y>i\ <$*£ <jj\ —A 

._Mr^ SJLjJI L— j* c^u 4 yi 4 ciJjJ>il ^^1 (^1 -NV 

. <>*JI OUI 4 ^jl^l -U 

»* 

. jlSJI 4 jjJl JjlP £>j| —\0 

. ax^fcUi 4 jji julc (^i -u 
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V 
A 



. c>x&i)\ c 4_»UjJI jop ^IaJI — ^ 
. J^UJI ^A\y Js. S-uSU- 4 ^lyi -\ 

. jbLiil jJl 4 <1>jJjU ^1 — Y ♦ 

jl»£ jb £>Le 4 iJjtio LJjj fitUI (jUui> _^jJI J^li jxaaIjjI — Y^ 

. ,»mv 

. J- ua> jJlj <jLuJI 4 jl>JI juij ^>j| — YY 
tilttll 4_juLlo oL-«* JLSJJ ^^IaII |>U=JJf 4 jojS ^Lp j^aj -Yr 



_ v <\ - 



